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NEWS SUMMARY 


Party leaders wait for the verdict . . . who goes home to No. 10? 
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BUSINESS 

Gilts up; 
Copper 
prices 
faB 

• EQUITY prices began to rise 
from the start; the FT ordinary 
index dosed off its best bat 
still at a new high, of 553.5. 

• GILTS achieved rises of up 
to i with the Government 
Securities index rising 0JS6 to 
75U>8. 

• STERLING nose 90 points to 
92.0770 and its trade-weighted 
index rose to 67.5 (67.2). The 
dollar showed little movement 
but its index rose to 86.7 (86.6). 

• GOLD fell $} to 5246) in 
quiet trading in London. 

G COPPER prices feU with cash 
wirehars off £8.5 to £080 a tonne j 


Italian terrorists' launched what — . . . 

■I is feared may he the eontfcana- • **** ot n ? 

) tion of a campaign of violence 

t on the eve. of the official open- 5^^*^ es irK * ex nsmg 0-26 to 
ing -of the - Italian '. general- ,3 " oS * ■ 

I * • STERLING rose 90 points to 

£ €fT ' w ‘P s terrorists S2.0770 and its trade-weighted 
i raided the Rome headquarters index rose to 67.5 (67.2). The 
t^ c wn^ hr,stian ■ Democrat dollar showed little movement 
Party, Wiling one policeman, but its index rose to 86.7 <86.6j. 
seriously injuring two others, ' ’ 

■ and causing extensive damage • GOLD fell $} to 5246) in 
' by throwing bombs in the quiet trading in London, 
building. 

i The raid marked' the climax O COPPER priew feU with cash 
. of a fresh outburst of. political "'•rehars off £8.a to £080 a tonne 

violence in Italy, including the £t _ •» 

1 kneecapping by Red Brigade Lioo r — — i 1 ■ i ! 

. terrorist of a Genoa state com- * . il 

pany manager and 27 bomb 
‘ attack? in the northern region 

•nf^Veneto earlier this week. 1 # w filHtflBt HBlT HT" 

, Thousands mourn n ' 

i Motahari 900 “ J 

j Thousands , of mourners . chant- . J 

ing “ death to communism ” ^ / 

1 followed the body of . assas- 800 _ ^ ” 

sinated revolutionary leader W/T* 

Ayatollah. Morteza Motahari out Y I 

of Tehran on its last journey to -wei 1 I -I 

the holy city of Qom, ■ 

The. Iranian Government has • ~ - ^ 

apparently inade littlfe progress on pressure from speculators, 
in its hunt "for Motabari’s killers page 39 
2nd Government Ministers seem 

fearful of more attacks. Page 4 * WALL STREET was L21 up 



The sun showed no political prejudice towards the 
leaders of the main political parties yesterday, writes 
Blind* Goodman.. 

It shone uniformly on both Mrs. Margaret 
Thatcher and Mr. James Callaghan though some Tory 
strategists claimed to have detected some political 
significance in the fact that what they maintained was 
an icy wind of change was blowing in CardiiT. where 
the Prime Minister cast his vote. By contrast, condi- 
tions in Chelsea, where the Tory leader voted yesterday 
morning were much kinder. 

.As for Mr. David Steel, the Liberal leader, he had 
to walk the 30 yards to his local polling station in 
Kirk hope village hall in Scotland through a snow 
shower. 

Both the Conservative leader and the Labour 


leader began their campaign as they had started them 
— surrounded by cameramen. And. Mrs. Thatcher, 
who in her bid to become Britain’s first woman Prime 
Minister has consistently recognised the demands of 
the Press for good pictures and snappy headlines, again 
came up with a catchy quote yesterday. “We never 
count our chickens before they are hatched, and we 
don’t count No. 10 Downing Street before it is 
thatched,” she said in what, under close inspection, was 
shown to be a rhyming couplet. 

By contrast, Mr. Callaghan, who seems to have 
regarded his retinue of travelling camera hounds as a 
bit of a nuisance throughout the campaign, again 
treated them with a kind of convivial gmmpiness 
yesterday as he obligingly voted in slow motion so that 
they could catch every movement of the hand that has 
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• WALL STREET was L2I np 
... . at 856:72 last before tbe close. 

©!©sure # WORLD. NICKEL price has ** R,DDELU EC0N01 
Bur Zed College, a centre of .-risen ,a a ih th» Frpnch.haseri 

Palestinian radicalism on the SHARE PRICES and starlit 



Us boost 
sterling 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


■ r «0i K 


-raiesuoian ramcausm on xoe T^» tit ho* oh/vivk. rru^Ejn auu mciijhk 

West Bank, has-been closed by - announced The UK once will both r05e sharply yesterday on 
the Israeli: MHitaiy Government ;fs74 ' to ruQ hopes ibf a Conservative election 

after a deni<?n.steation during Rack J»aee , victory . . 

whiclr phe. student was; shat and r ; . ■ ‘ - . •’ : : r Zr-* VT j^O-shsnne Industrial 


whichrphe smdent was>sttot and : •' •/ 

seriously v wounded; :apparently G AN OIL FUTURES- market in 


SHARE PRICES and sterling The trade-weighted index, 
both rose sharply yesterday on measuring the value of sterling 
hopes "Of a Conservative election against a basket of other car- 
victcuy. - -i reneies. rose by 0.3 points to 

Z‘r-* IT j^O-share Industrial 67.5. This represents an a ppre- 
urtflnary index jumped by 12.7 ciarion of 2.1 per cent since the 
at the start of business follow- middle of last week when the 
ing the '<publication of final markets became concerned 
opinion polls favouring the about a narrowing of the Tory 
Tories. This was followed by 
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£ aar ; Rs;* 
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-- The trial - in Paris -bf lsraeli ' traders. Back-Page ‘ Tories. This was foUowed by- lead in the opinion polls. 

KnessM^ I Parliament) member - ^ ~~~T. „ T. The other main development 

Samuel . ; Flatto-Sfaaron on c 31 . n on the foreign exchange mar- 

charges of fraud.- and evading alleged -breaches of .exchange Stock Exchange Report, Page 40 kets involved the currencies in 
:PFr_4O0m _ (592m> - m taxes, the European Mon eiary System 


: • ^^011 mto Money Markets, Page 31 


.opened in his absence. ' r _ 

N-reactors shut 


to include an official of Lloyds 
.Bank. - Page 10 ... 


r - : rpar-tftVe rtip' • JAPAN’S Prime Minister Mr. 

- DSngenessTnSretationfe S SK? cm SSR ° f i °L 'S** was “5BT the“fran'r moved V— fflS / 

Kent, one of the UK’s earliest S sSliOMhan aS^d iS ^ busmess ? tock beyond its permitted divergence - w 

nuclear -jalapts- have been shut negotiSorw as a was gene^ly thin as both limit in lenDS o£ the European nent beyond the divergence 

because of delays ip repairing iSTeithStaSla “nd Currency Unit, a basket of all Point is a warning ngnal. The 


T“ .. ■ . .. . . the European Monetary System 

some profit-taking and the index Tne Danish krone, which has 
ended S.< up at a new all-time recently been stronger, weak- 
closing peak of aw.3. ened sharply and dragged down 

_ Longer-dated gilt-edged issues lhe Be Igiail franc . ^ result 
showed _ gams of * of a point. was ^ moved 
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because of delays in repairing w „ v of acce 
cracks' found in -the No.: 2 
reaetor Last winter- Baek Pager „ nd 
Nuclear accident eosts,>age29; raBe ° 
ESC safety committee. Page 2 • EEC 


W tors awaited- the election out- 

reducing its trade surplus. Back rame 


P roll plea j 0] 

A London "High Court judge ha 
hearing the - plea by alleged to 


• EEC COMMISSION bas 
launched a cash grants scheme 


lui:, BWiueu- uie cicvLiun uui- EEC currencies government concerned snouia 

come. . choose between intervening 

Sterling gained ground The Belgian franc is per- directly in the markets, chang- 
quickly, rising by nearly 1J muted to diverge by 1.5* per i D o its monetary policy, altering 
cents at one stage to 52.08. cent from the European Cur- j^ s cemrol exchange rate, or 


gained ground 


government concerned should 
choose between intervening 
directly in the markets, chang- 


for European steelmakers and Dealers believed that the Bank rency Unit. Bui after adjusting revising its overall economic 
has begun work on a directive ot England might have inter- for the special position of policies, or some combination of 
7“ riit overtime working vened on a small scale to pre- sterling and the .Italian lire its- These acti ons. 


overtime working 


terrorist' As^rid ProU> Grat she throughout the Community ^Jn ^^Sltiien ^ «***?*"* Was 156 _ Belgium can claim to have 


is a UK citizeD l^' marriage, was an attempt to ease the EEC’s The pound then slipped bacK 
tola that, the -man she'daras is growing ‘ unemployment prob- f bg ^y h be J.° r ® *2 0770° P ° 
her legal husband 'will ■ not leiri. Estimates put the Common on the day at $2.07 iO. 

travel front . India to give Market’s jqbless at I5m by 1985. 

evidence. . - - • - Page 2 - - / 


Under the rules of the Euro- Allowed the rules since the 


pean Monetary Sj'stem a move- 


Continacd on Back Page 


travel front' . India to give 
evidence.-. • 

Fumes affect 50 

More, than ^people; including a 


♦ WEST GERMAN unemploy- 
ment . figures .improved last 


north, wm the jobless rate 

hospital .suffering from the f *?^J r 2£? *2 per 06111 3,8 

effects of fumes after a fire per cent. Page, ^2 

swept - .through a . building ^ BELGIUM has agreed to join 


Record butter surplus forecast 


materials factory at Waterloo- ^ European Airbus consor- 
vOIe, near Portsmouth, Hamp- tium, ; becoming the sixth 


BY CHRISTOPHER PARKES 

THE COMMON MARKET will suraer subsidies on butter in 
end this year with a record Britain and elsewhere to be 


Classic winner 

One^a JCUIon/the ;even- .-jj*!.*' 
^S >f ^Oi? i the Tl ffa ™&aso!li Proposals for 700.000 construe- 


MO'S S"« »«*« wWch employers 


country to participate. Page 6 §^ u ' & ^sTm” 

BUILDING and civil engi- Finn Olav Gundelach, the EEC 
»ring industry unions seem Agriculture Commissioner, said 
ely' to ' reject current pay in London yesterday. “We won’t 
aposals for 700,000 construe- know what to do with it," he 
n workers which employers added. 


borne by the Community. 


if the agreement went through 
the Community would be able 
tu send 50,000 tonnes of cheese 


The UK subsidy is worth 5-Jp tu the U.S.. Canada and 
a lb, but under tbe Commis- Australia. " We are gaining a 
sion proposals in the annual good deal more than we are 
price review, stalled because of giving away,” he said. 


by Dominic' WlgNL .Second and 
third were Abb^yflal® (25*1) and 
Tanaka (33-1 J : ttiday *s -racing. 
Page 14 


s^ius? 

LiCtS- Briefly... 


COMPANIES 

• BRITISH SUGAR SrsT-baJf 
pre-tax profits rose by £2.5m to 

V. n . n • _ - , 1 . .< V.J 


iow what to do with it," he the General Election, this would 
Ided. rise to 12p or more. As they 

Action to control milk output stanjl the Brussels plans sug- 
was imperative at this year's gest that only 75 per cent of the 


The Commissioner added that 
regardless of the outcome of the 
election he did not expect any 
substantive change of attitude 


price-fixing, or the mountain, bill should be paid from EEC in the new British Government 


would continue to grow out of funds. 


towards 


agricultural 


control, be said. Present stocks 


■ Mr. Gundelach said he had 
the backing of the Commission 


policy. 

•• But this is no problem f«r 


Briefly... v • and the-banlage strike, on turn- 

X is! woman whose navel was £5 * £2191nL and 

a I..Lu . aS- wmW. aftar MJCJk _ 


two .inches o^ ’centre after 
plastic surgery to- flatten her 


rin iQrn ii^RDite of bad weather of butter are 300.000 tonnes. the backing of the Commission But this is no prooiem mr 

The surplus of milk in the for his 100 per cent funding roe since I have no fundamental 

Page24^S. Community was one of the main proposal. The EEC stood to gain differences with the UK Govern- 

' ' roots of the EEC's budgetary from opening its markets to ment." 


difficulties. 


far more than it would lose 


stomach, was Awarded $854iK>0 C f the. UiS. h as turned in a* 0 f miJk you are not going to Offers in the negotiations for Bn*. am m t he past but he saw 
against the^Sijrgeon in New $53.8^ loss fpr the first three lick the Budget problems" he General Agreement on no major differences ot opinion. 


,yi : piasnc surgery • cbkyhj 

■ stomach, was awarded $8544KM) C f tj,©. u:i 

* against *h& jWtgeOB^ in New 553.8m i 0 & 

- . ■'hrrC' York..: '• - . months of 

nii- 1 . At- least eight people were loss, in the last six quarters, 

killed and 40 injured in only two of which have shown 
' northern India when e lorry a .. profit- 

tf]pi car ^ rinE a J»rty over- Back Psige 

: ^ ’ 1 * Pet*dog in southern Yugoslavia ■ • W UffPE! 

• nlih died when iti'dragged. x live -^UK report 
1 1 ■ fc T , electric . cable -sway its . 

unconsdousnustressw— .■* :: ,■ f? 


CHRYSUEJR COR3PORATION “ Unless you lick the problem imports of cheese. 


Issues had 
sen ted and 


been misrepre- 
exaggerated in 




p^g in southern Yugoslav* VwiMPKY CONSTRUCTION 
died when live. pre-tax proflte up 

plw*iTic eabie"'Rway :froih its • ■ficum Slfim to a record £572m 

M7 8. 24 and Lex 

CHIEF PRICE CHAMSES YESTEBBAY 

‘(Prices In pence unless' otherwise lndicated)’ 


months of 1979, making a $350m said. Tariffs and Trade would allow 

loss, in the last six quarters. The Commission bas proposed in ^° Europe about 14,000 tonnes 
only" two of which have shown heavy taxes on dairy farmers c ^ eese from N ew Zealand 
a .. profit- for -the company, to ' make milk production less Canada and Australia. 

Back - P^ge ' profitable, and to provide funds The offers have angered the 

wnrow cowcTVTrrTTnN for sales promotion and con- British dairy trade, which is just 
• WIBEPEY CONSTRUCTION sun , er subsidies. recovering from a profitless IS 

? rw9m Mr. Gundelach disclosed that months in the cheese business. 

F 0 ™ f he wanted the full cost of con- But Mr. Gundelach said that 


£ In New Tori; 


Spot «2.067£.06B5SZ.0600.a6IG 
1 month '0.40-0.35 dis n 52-0.3? dls 
3 months 0.74-0.69 dP 0.62 0.58 dis 
12 months -1.90-1.00 dis .2.05-2.00 dis | 
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Lonrho offer 
extended 

By Christine Moir 

LONRHO HAS been unssucess- 
fui with its first attempt to 
lake over Scottish and Universal 
Investments. The first dosing 
date bas now passed with 
acceptances of only 17 per cent 
of the shares, induding the 
nine per cent holding of lhe 
Fraser Trusts. 

Together with its own 30 per 
cent stake this leaves Lonrho 
three per cent short of control. 
The offer has been extended to 
May II. 

Both sides in this bitterly 
contested battle claim to be 
happy with the outcome of the 
first skirmish. 

Mr. Paul Spicer, a Lonrho 
director, claimed that small 
shareholders had been waiting 
to see how Fraser Trust 
would react He now expects a 
heavy postbag of acceptances. 

Mr. Hugh Laaghland, chief 
executive of SUITS, however, 
considered the result ** an over- 
whelming vote of confidence " 
Eor the Board’s rejection of the 
offer. “ Over 80 per cent of the 
independent shareholders have 
supported us." 

In the market Lonrho ’s shares 
rose 5p to 85p and SUITS lifted 
4p to 197p on tactical buying. 

Lex Back Page 


steered the country for the last five years. 

Ironically, yesterday also saw the emergence of 
what — had it happened earlier in the campaign — 
might have had the making of the real political storm 
which this election has singularly lacked. Independent 
Television News apologised to the Prime Minister for 
the mix-up which lead to millions of American Tele- 
vision viewers seeing a glimpse of Mr. Callaghan at 
his least avuncular. 

Instead of the interview with Mr. David Rose, 
seen on ITN by British viewers, Americans saw the 
version which ITN agreed to drop. In it, Mr. Callaghan 
quarrelled with Mr. Rose over his persistent question- 
ing on industrial relations. 

Editorial comment Page 22. North Sea Oil and the 
next Government Page 22. 

U.S. hitch over 
air fares rise 


BY JOHN WYLIES IN NEW YORK 


THE U.S. Civil Aeronautics 
Board’s dislike of international 
airline fare fixing agreements 
became apparent again 
yesterday with an indication 
that the International . Air 
Transport Association’s applica- 
tion for a general 7'pe»* cent 
fare- increase of transatlantic 
services would not be approved. 

Last month LATA members 
decided on 5 to 7 per cent 
general increase worldwide 
because of sharply rising fuel 
j costs, which on a global average 
are now 62 per cent higher than 
last autumn. 

These fare increases have 
been implemented in most parts 
of the world since last Tuesday, 
but IATA members had 
correctly anticipated that there 
might be a problem with the 
U.S. board. 

Board members decided in 
Washington yesterday that a 
general 7 per cent increase on 
transatlantic fares did not 
reflect the variation in fuel cost 
increases for individual markets. 

In effect this means that the 


20 or so IATA members which 
fly the Atlantic will now have 
to secure individual approval 
front the Civil Aeronautics 
Board for fuel-related ticket 
increases. 

But the Board also gave a 
clear pointer to what they can 
expect. It ordered staff to draft 
an order allowing Pan American 
World Airways — which left 
IATA at the end of March — to 
raise only discount fares by 4.1 
per cent from June 1 on trans- 
atlantic flights. 

Similarly, Trans World Air- 
lines will be able to raise its 
discount fares by 7 per cent 
from June 10. 

Both U.S flag carriers had 
hoped for across-the-board in- 
creases but the CAB is sticking 
by an earlier judgment that 
economy and first class fares 
across the Atlantic are high 
enough, if not too high. 

However, the board did make 
an exception oo economy and 
first class fares to Belgium, 
West Germany, Israel and the 
Continued on Baek Page 
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WEST GERMAN UNEMPLOYMENT 

Decline falls short of forecasts 


BY ADRIAN DICKS IN BONN 


UNEMPLOYMENT IN West 
Germany, still evidently ■ re- 
sponding both to cyclical and 
seasonal factors, showed . a 
further improvement during 
April, when the number of 
people out of work fell from 
957,000 in March to 875,500. ‘ 

The April figures brought the 
West German - unemployment 
rate down to 3JB per cent In 
April .1978, it stood at. 14 per 
cent with a total of lm people 
unemployed.. 


Commenting on the April 
figures, Herr Josef Stingl, the 


Federal Labour Office president, 
said despite the decline, from 
March, he was still disappointed 
that the reduction had not been 
greater. 

According to the Labour 
Office's present forecasts, the 
monthly average figure for 1979 
should now be about 900,000, 
compared to 993,000 in 1978. 
Although this represents a 
gratifying improvement, it is 
still high by comparison with the 
consensus of economic forecasts 
in the earlier stages of the pre- 
sent recovery, when an average 
of 700,000-800,000 was being 


confidently predicted. 

Labour office officials believe 
the negative influences of last 
winter's bard weather and steel 
dispute will have been over- 
come by the Summer. Both have 
weighed heavily on unemploy- 
ment and output throughout the 
first four months of this year. 

The-- Labour Office's commen- 
tary notes that the demand for 


end of April, while the number 
of people on short-time working 
fell by 485.500 to 121,200 — the 
lowest figure since November 
1973. 

Among specific categories of 
unemployed people, the. Labour 
Office noted a further decline in 
the. number of those under 20 
who have been of particular 


additional manpower has been a. concern. As- in previous months. 


good deal less during this period 
of upswing than might have 
been expected. Nonetheless, the 
number of vacancies rose by a 
further 10.700 to 313,200 at the 


the hard cores of unemployment 
where they are not regional, 
appear still to be -among the 
physically handicapped and 
among people aged 59 or more. 


Bonn may modify nuclear disposal plans 


BY ADRIAN DICKS IN BONN 


THE - WEST GERMAN Social 
Democratic-Free Democratic 
coalition government under 
pressure from all sides over its 
nuclear energy policy, may now 
reluctantly be preparing to 
modify its plan for a compre- 
hensive fuel reprocessing and 
waste disposal facility at 
Gorleben, in Lower Saxony. 

In - a speech in Hanover on 
Wednesday night Count Otto 
Lambsdorff. the Economics 
Minister, admitted for the first 


a limited number of otbur 
nuclear power stations, had in 
any way diminished. 

“ Even if there -is a delay 
within the timing of the 
concept,” he told a trade union 
audience, “the concept itself 
canot be given up.” He pointed 
out that all three political 
parties had accepted the nvfid 
for the facility at the outset 

Despite this initial unanimity, 
wide gaps have opened up both 
within 'the. two coalition parties 


time that a delay might -and within the. Bonn Cabinet, 


to be accepted in the plannin; 
for Gorleben, although he 
stressed that neither the need 
for the centrf , nor for at least 


where. Herr Gerhard Baum, the 
Interior Minister and an FDP 
party colleague of Count 
Lambsdorff’s, has given the 


impression that he now favours 
a total ban on nuclear energy. 

More immediately, the Federal 
Government is waiting for Herr 
Ernst Alhrecht the Christian 
Democratic State Premier in 
Lower Saxony, to announce his 
decision on whether to allow 
exploratory works to continue at 
the Gorleben site. A public 
Inquiry in Hanover last month, 
which coincided with the Three 
Mile Island accident in the U.S.. 
saw an enormous weight of 
public and scientific' opinion 
thrown down against the 
project 

Chancellor Helmut Schmidt 
held a lengthy meeting with' 


Herr Albrecht earlier this week, 
at which the Lower Saxony 
leader is believed to- have sug- 
gested a compromise decision 
on Gorleben, which he will 
announce in about 10 days time. 

Although no official word has 
been forthcoming on the two 
men’s private talks, apparently 
officially^ aspired reports yester- 
day suggested that the Chan- 
cellor may now be willing to 
suspend a decision both on 
putting up a fuel reprocessing 
plant at Gorleben and on using 
the natural salt caverns deep 
underground below the site as 
a final resting place for high 
level fission waste products. 


Steel benefits from EEC jobless package 


BY GILES MERRITT IN BRUSSELS 


' IN A two-tier package, the EEC 
Commission has launched a 
cash grants scheme for Europe’s 
hard-hit steelmakers and begun 
j work on a directive that would 
slash overtime working through- 
out the Community. 

Both sets of measures are 
. aimed at easing the EEC's 
' worsening unemployment prob- 
lem, for according to some 
unofficial forecasts in Brussels, 
the Common Market’s jobless 
total could rise to around 15m 
by. 1985 from its present level 
of 6.5m. 


Employment and Social Affairs 
Commissioner has drawn up a 
seven-point plan for different 
types of work-sharing that is 
spearheaded by a proposed 
directive greatly reducing over- 
time working. Other measures 
being suggested to national 
governments include flexible or 
early retirement shorter work- 
ing weeks and more part-time 
employment 

The Vredeling Report outlln- 


Parts, the Commission expects 
to be ab> to issue a formal pro- 
posal for a directive on over- 
time by late summer. 

The Commission estimates 
that up to 5 per cent of work 
hours throughout the EEC are 
made . up by overtime, and 
notes that use of overtime - is 
particularly strong in such 
countries as Britain and Ireland, 
where union support for work- 
sharing is markedly weaker 


Commission figures now 
estimate that by 1985 the EEC 

labour force will have grown to 

about U5m, which represents ' cil In Bmspeisy Following the 
an alarmingly rapid increase df declaration by EEC heads of 
almost 10m in the decade up government on the need to limit 
to then. systematic overtime at the end 

Mr. Henk Vredeling, the of the' last -European Council in 


ing these emergency work shar- -than on the Continent 
ing measures was discussed by The parallel steel cash grants 
the 13-man European Commis- programme announced yester- 
sion earlier this week, .and on day by . the Commission is in- 
May 15 is to be tabled at the tended to encourage restroctur- 
Sotial Affairs ministerial conn- ing in the European industry by 


providing additional funds - to 
those steelmakers operating 
early retirement and .work- 
sharing schemes. 

. The three-year Commission 


plan will cost around 140m 
European units' of account 
(£92m) during its first two years 
and should help blunt the 
effects of unemployment on the 
80,000 European steelworkers 
whose jobs are due to be 
suppressed in 197980. 

The EEC funds are to be 
apportioned in relation to mem- 
ber countries’ steel industry 
problems, and the Commission 
is to negotiate separate bilateral 
pacts with each of the Nine. In 
part, the scheme represents an 
attempt to harmonise national 
steel aid, plans and Viscount 
Etienne Davignon, the Industry 
^Commissioner,, yesterday de- 
scribed it as th&.ssecond phase 
of the steel anti-cri&s -plan that 
began with production limits 
and ‘price " maintenance. 



Jacques Chirac 


Gaullist 
opposition 
to Chirac 


Sines port 
inefficiency, 



BY JIMMY BURNS IN LISBON 



growing 

B jr Robert Mauthner in Paris 

THE CROWING dissatis- 
faction. within the Gaullist 
RPR Party with M. Jacques 
Chirac’s aggressive leadership 
and his repeated attacks on 
President . Giseard d’Estaing, 
was yesterday discussed at a 
special meeting of some 50 
Gaullist “ dissident” MPs 
anxious to give their party a 
more moderate Image. 

The meeting was called by 
ML Olivier Gulch ard, a former 
Minister and one of the 
party's “ barons " who has 
long been irritated by M. 
Chirac’s abrasive style aqfi 
his . ambiguous tactics of 
constantly criticising the 
Government, while continuing 
to support it In Parliament 

M. Gui chard, supported by 
au increasing number oC 
National Assembly deputies, 
is particularly upset by the 
European policy which M. 
Chirac has imposed on the 
party. 

M. Chirac and ML Michel 
Debre. another former Ganl- 
list Prime Minister, have 
created their own list for tbe 
“‘defence of France’s Interest” 
for the European elections, 
while M. Gnidtard and his 
supporters consider that the' 
government coalition parties 
should have presented a 
united front 

The straw which broke 
the camel's hack, as far as 
M. Girl chard is concerned,, 
was M. Chirac’s recent state- 
ment that President G is card's 
“ illegitimacy ” was at stake 
In the - European elections if 
he took an active part in the 
election campaign. 

What ML Chirac meant was 
that if the President openly 
hacked the list of his own 
supporters, Steaded by Mme. 
Simone Well, the former 
Health Minister, and that list 
failed to obtain an absolute 
majority, this would toe tanta- 
mount to a vote of no con- 
fidence in the President 
Though M. Guichard has 
said he has no desire to split 
the Gaullist party. It Is cigar 
that yesterday's meeting, of 
MPs heralds a more organised 
opposition within the party 
to M. Chirac’s leadership than 
has been the case hitherto. 

M. Michel Coiutat, one of 
the late President Georges 
Pompidou’s ' Ministers, has 
already indicated (hat he 
wants to present a rival list 
of “European Ganilists " in 
the direct elections, due to 
be held tn France on June 10. 


FRESH CONTROVERSY has 
broken out over the future of 
Portugal's multi-million pound 
deep-water port and industrial 
complex at Sines, south of 
Lisbon. 

According to the" finding s of 
a Government-backed inquiry 
published yesterday, a major 
segment of tbe breakwater — 
meant To protect -crucial pro- 
ducts going iu and out of tbe 
£112. 5m deep-water harbour — 
has been' so badly designed that 
it will not withstand heavy seas. 

The inquiry was set up more 
than a year ago following the 
partial wrecking of the harbour 
at Sines by heavy seas in 
February ‘last year. The 
inquiry’s report -traces the 
major fault to a barrier of con- 
crete blocks designed to lessen 
the impact of the waves on the 
breakwater, but blames tech- 
nical inefficiency and had 
organisation of some officials 


responsible -for the Sines 
project for the disaster.. • . 

lv We want to refer to. the- 
insufficient technical and 
'organisational ability demon- 
strated throughout tbe. super- 
vision of the project from the 
initiaT- study stage to the final 
construction,” the report states. 
There is, however, no recom- 
mendation that the Government 
should take legal action against 
those responsible. 

A Government decision on 
the future of the harbour and, 
indeed, of the whole Sines 
project, is now expected to 
follow the inquiry and against 
a background of mounting 
public criticism for delays in 
drying out repair work. 

Recently Sr. Carlos Correa 
Gago, the chairman of Fetrogal, 
the nationalised oil company 
whose operations have . been 
seriously disrupted as a result 
of the damage, declared that 


government hesitatio n - was 
jeopardising an /-estimated; : 

■ EsclOObn (984.25m) /worth . of "> 
investment in the Sines "project. ^ _ 
Because the harbour was 
inoperable,. Petrogal . Terentiy - 
had to divert imports ol. crude - : 
oil to foreign ports at in extra,/., 
cost in terms of f reight and : f 
tankage of £2ti£ ' According tb. fc . : 
Cr. Gago the. damage is also..\ 
threatening - pending contracts;- > 
with foreign 'companies. ' \ /? 

His company is known, to be-v 
negotiating: a major : -contract: 
for -the. export of processed " 
products from ItS: refinery atj*. 
Sines Which would represent an--, - 
annual net inennie for Portugal ,, 
of approximately 
The refinery at Sines, which ', 
went on-stream "in January, was- .■ 

running: at only 55 per cent of;:- 
its total capacity. But the coik - 
tract under ‘ discussion is Y 


expected to increase 'this 




fi g ure . to more than 70 per cent, ^ 


Lisbon steps up EEC activity 


BY OUR LISBON CORRESPONDENT 
SR. PEDRO Pires Miranda, leading nationalist commwcW. t ^m headed 


recently appointed to head banks here for the financing of self mid r 

Portugal’s negotiations with the . the scheme. ... / mttl Ke * nuxusmes. 

EEC, is hoping to launch a Portugal’s private employers 
countrywidl campaign to pre- federations have criticised the 
the Portuguese for Government in the past for 


pare the Portuguese for - , c _ 

membership of Sp European what they see as a lack of con - 
Economic Community. . sultation over a vital aspect of 

The campaign, involving news future economic policy, 
conferences, seminars and In further moves to stream- 
meetings at local level, will be line the country's accession to 
the first of its. kind in Portugil the EEC, the Government is ex- 


and will attempt to revive 
flagging public interest in the 
EEC. - 

In an interview with the 
Financial Times, Sr. Pires 
Miranda said he was also 
aiming to ir/rolve "Portugal’s 
private sector more ‘closely at 
a technical level Airing the 


campaign and would! count op 

i... 


pected soon to announce the 
reorganisation of the Portu- 
guese Commission for European 
Integration, which has been the 
main body involved in the nego- 
tiations. 

According to Sr. Pires 
Miranda, the present part-time 
staff of eight commissioners is 
to be replaced by a six-man 


aim to bring about closer co- 
ordination between government -• 
policy and the details of future "> 
EEC membership. ■ 

Tbe commission would, also.,. .. 
work in collaboration with a. ■) . 
consultative body, to' indude 
representatives of Portugal’s • 
main employers’ federations, as 
well as the two main trade' . : 
union ' organisations; the Coil- 
federation of Portuguese TVor- < 
kers (Intermndiisd). and the 
General Union of Workers . 
(UGT). 

In a further development, Sn 
Pires Miranda disclosed that tiie : "V 
EEC is tn set-up a represent-:';, 
tive office in Lisbon headed. hr- * 


Brussels plans N-safety inquiry 



mission 
a high- 
scientific 
the 
regu- 


BY GUY DE JONQ 

THE EUROPEAN 
has decided to set 
level committee 
experts to 
adequacy nuclear 
lations and arrangements for 
inter-governmental co-operation 
in EEC countries in the waktof 
the recent accident at the Three, 
Mile Island plant near. Harris- 
burg in the U.S. 

The experts, who have yet to 
be nominated but who will he 
selected from outside the Com- 
mission, will be asked to pre- 


COMMON MARKET CORRESPONDENT IN BRUSSELS 


pare a report by the end of the 
year analysing nuclear safety 
provisions in the Community 
and recommending ways in 
which they can he improved. 

In particular, they will be 
masked to advise on the estab 


Commission ■ has also_,.- 
reactivate 


The 

decided to try to 
proposals which' it 'first made 
more than two years ago. which 
would give the' EEC as a. whole 
a say in disputes between 
member countries about the 




fyishment of reciprocal ■ inf or- - siting of planned nuclear 


mation system between EEC 
countries on nuclear reactor 
problems, closer harmonisation 
of national safety rules, better 
training of nuclear safety per- 
sonnel and ways of stepping 
up research into safety 
techniques. 


installations in border regions. 

The proposals previously ran- 
into. ' strong resistance from 
France, which is fiercely.. _ 
opposed to any attempts by the 
Community to impinge on its 
national sovereignty in 
nuclear policy matters. 


ft 
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France plans to write off African debts 


BY DAVID WHITE IN PARIS 


FRANCE is proposing to 
absolve several African coun- 
tries which receive aid from 
debts totalling more than 
FFr 600m (£8fl.3m). The 

gesture, announced by Presi- 
dent Valfery Giseard d’Estaing 
in a radio interview, comes 
ust before the UN Conference 
on Trade an<T Development 
(UNCTAD) meeting in Manila. 

Several other aid donors, 
including the U.K. have already 
complied with the request 
made at UNCTAD's ministerial 


session in March last year for 
debt relief for the Less 
Developed Countries- 

The French President said his 
Government proposed to write 
off the official debts of such 
Sahel countries as Upper Volta, 
Mali, Chad and the Central 
African Empire. The measure 
would also include tbe Comoro 
Islands and Guinea, which 
M. Giseard d’Estaing visited 
late last year in a gesture of 
recon dilation 

The proposal still has to be 


approved by the French Parlia- 
ment 

France has already pledged 
to increase its aid to the Third 
World to . meet the UN target 
of 0.7 per cent of gross 
national product; compared 
with France’s present aid dis- 
bursements of 0.6 per cent of 
GNP. 

This figure is somewhat 
distorted by the fact that half 
France’s bilateral aid goes to 
overseas French departments 
and territories. 


Haferkamp warns on Tokyo trade 


BY MARGARET VAN HATTEM IN BRUSSELS 
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UNFAIR RESTRICTIONS on 
access to the Japanese market 
could lead to M explosive 
developments ” in Japan's 
bilateral relations with the 
EEC, Herr Wilhelm Harerkamp, 
EEC Trade Commissioner, 
warned yesterday. 

Speaking at the Financial 
Times conference on Euro- 
Japanese Trade, Finance and 
Politics in the 1980s, he gave a 
thinly-veiled warning that the 
Community would retaliate if 
Japan did not quickly remove 
these curbs. 

* We have reached a political- 
psychological limit beyond 
which bilateral trade surpluses 
or trade- deficits may become 
an element of tension," he said. 
“We both need to avoid any 
explosive developments.” 

European products were 
being kept out of Japan by 
“ unjustified discriminatory 
import procedures ’’ such as 
excessive red tape In customs 
clearance, complicated testing 
and admission procedures, and 
extremely high mark-ups which 
made ordinary consumer pro- 
ducts into luxury items, Herr 
Haferkamp said. 

‘■We look for rapid action 
where these procedures are 
being maintained,” be said. “We 
do not want to be pushed Into 
reciprocating negatively by 
introducing complicated anti 
discriminatory testing pro- 
cedures for Japanese imports." 

Mr. HaJerkamp’s warning 
about European dissatisfaction 
with Japan's trade practices was 
taken up by Mr. Roy Jenkins, 
president of the EEC Commis- 
sion, who called on the Japanese 
to lower existing import curbs, 
particularly in relation to manu- 
factured goods. 

'We -must avoid situations' 
where we, in the Community for 
example, are unable to hold 
hack the pressures we have so 
far been able to resist, "■ Mr. 


Jenkins said. “There is room 
for frank speaking. In the Com- 
munity we do not appear to 
have put over our point of view 
sufficiently convincingly." 

Mr. Tosbio Kohmoto, chair- 
man of the Japanese Policy 
Affairs Research Council, told 
the conference that Japan was 
well aware of the political 
seriousness of Europe's unem- 
ployment problems. It should 
he* careful to maintain orderly 
exports so as not to disrupt mar- 
kets where Japanese and Euro- 
pean products were in competi- 
tion. 

However Europe's exports to 
all major trade areas except 
Australia and Asia greatly out- 
weighed Japan's, and japan was 
making unprecedented efforts to 
promote imports, 

Mr. Kisaburoh Ikeura, presi- 
dent of the Industrial Bank of 
Japan, called for closer financial 
co-operation between Europe 
and Japan on Eurodollar mar- 
kets, and in developing countries 

European and Japanese banks 
should act together more to 
share the risks associated with 
third country development. “As 
for projects for countries too 
risky for private corporations, 
co-operation with international 
organisations., or with our 
government!? should be con- 
sidered," he said. 

The importance of the Tokyo 
jxm raarktt was growing, he 
added, and could well provide 
funds for -regional development 
in the EEC, particularly after 
the accession of Greece, Spain 
and Portugal. 

Mr. Minoru Masuda, adviser 
to the Japanese Ministry of 
International Trade and 
Industry, pointed out that as a 
result of the Tokyo Round of 
multinational trade negotia- 
tions, Japan’s tariff rates would 
be well below those of the EEC, 
and that the only Japanese in- 
dustrial imparts .subject to 


import controls would be hides 
and coaL Japan was, moreover, 
imposing voluntary export 
restraint on cars, domestic 
electrical appliances, and iron 
and steel products. 

J>r. Knhji Kobayashi, chair- 
man of the board of the Nippon 



on 


Electric Company, called 
European and Japanese com- 
panies to co-operate more 
closely in developing the hig h 
technology industries where 
their common future lay. 
Europe and Japan would 
encounter the same problems as 
pressure from developing coun- 
tries forced them to restructure 
their industries and concentrate 


CBI). said Japan realised its 
closed market system was self- 
destructive and that further 
relaxation was seeded to pr* 
serve international harmony. 

However the strong work 
ethic of the Japanese people 
was the country’s onfr natural 
resource, and the strongly com- 
petitive drive of Industry was a' 
natural development. Japan’s 
strona post-war export drive 
was due To British influence, he 
added wryly: “It wasr from the 
British we learned to export or 
die." he added. ■ 

Dr. Helmut Wilhelms, chair- 
man of the Supervisory Boards 
of Kraftwerk Union AG and of 
kJEJ* :* G - - pointed out that 
onateral problems betweeen ' 
Europe and Japan could not be 
solved without taking the U.S 
into account. • 

The UJS was far more im- 
portant to Japan than was the 
EEC, both as a supplier of 
technology and as a market. 
However, m view of the great 
similarity between Japanese and 
European . conditions there 
should be joint efforts to 
develop material-saving and 
energy-saving designs and 
environmentally acceptable tech- 
nologies. 

• The Earl of Limerick, director 
of Kleinwort Bension, said 
Europe was at a great dis- 
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Europeans could not afford Japanes^market? and° because 
to ignore certain technological of Japan’s hieh w»i 
developments as they had in the suffictoncy® ^ “ Se “‘ 

past, simply because at the time He called for 
they were too expensive for operation 
commercial development — fur- markets. 


closer c &■ 
on third co u n tr y 
encouragement of 


viable. “If you are not careful 
you will be digging your own 
graves," he added. 

Mr. Tatsuzoh MizokamJ, chair- 
man of the Foreign Trade Com- 
mittee of the Keidanren (tbe 
Japanese equivalent of the 


trading institutions in Japan. 
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Confindustria chief takes Swedish. 

iP/inprc *iy 

firm line on labour costs issues for 





BY RUPERT CORNWELL IN ROME 


SIG. GIUDO CAR LI, president 
of the Confindustria, the Italian 
employers’ federation, yesterday 
came out squarely against union 
demands for pay increases, a 
shorter working week and 
greater involvement in corpor- 
ate dedsion-maldng, which are 
contained in the current wage 
contract negotiations. 

He was addressing, the annual 
assembly of Confindustria. just 
24 hours after much of the 
giant Fiat car works at Turin 
had been paralysed by wildcat 
strikes, causing 15,000 men to 
he laid off temporarily. 

The latest trouble at Fiat, 
Italy’s largest private sector 
employer, does not bode well for 
a speedy settlement of the con- 
tact negotiations. These cover 
some 10m workers in the 
engineering, building ' and 
chemical sectors among others, 
for the period 1979 to 19SL 

Sig. Carli’s uncompromising 
stand was largely supported by 
members of the G'weramant who 
addressed the 1.000 delegates 
pres ent Sig. Franco Nicolazzi, 
Industry MiriiBtPT’ in the care- 
taker government of Sig Gtolio 
Andreotti, warned that an exces- 
sive rise in labour costs as a 
result of new wage contracts 
would plunge the economy into 
severe difficulty. 

The Confindustria president 
declared that an unjustifiable 
: high round of settlements would 
add to the pressures facing 
Italy, at the very moment when 
, the international economy was 
t showing signs of entering a 


phase of higher inflation and 
more sluggish growth. 

To accede to the crop of 
demands for a cut in the work- 
ing week to 36 or 38 hours from 
the current 40, Sig. Cadi said 
would be tantamount to resigned 
acceptance of a society in 
decline. It would be a virtual 
admission that no hope existed 
of making real inroads into un- 
employment (now standins at 
over 2.6m in Italy). 

Turning to the argument 
about a greater measure of in- 
dustrial democracy, he said that 
for employers to grant the union 
requests would lead to a worsen- 
ing of industrial relations. 

Progress could only be made 
in this area if the labour move- 
ment subscribed to a coherent 
programme of economic de- 
velopment over several years. 
This was a dear reference to 
agreement . on something like 
the three-year medium-term re- 
cover:.’ programme put forward 
by Sig. Filippo Maria Pandolfi, 
the Treasury Minister. 

In its absence, the country 
risked treading the familiar 
path of a short and vigorous 
boom in output, followed by 
overheating, inflation, pressure 
on the currency and a subse- 
quent package of severe defla- 
tionary measures. 

In a ringing defence of free 
enterprise, Sig. Carli warned 
that Italy above all suffered 
from an excess of intervention 
from the public sector and of 
ill thought-through legislation. 
The private sector's share of 


total available credit would 
shrink this year to 34 per cent, 
from 43 per cent as recently as 
1976. 

** Unless this trend is re- 
versed, it will be impossible to 
maintain the features of a 
society in which individual free- 
doms survive. . . the concentra- 
tion of power in the public sec- 
tor reduces inexorably freedom 
of choice, both for those who 
work and those who consume," 
he said. 

Both Sig. Carli, and more 
cautiously Sig. Nicolazzi, under- 
lined the need for Italy to make 
up its mind swiftly on the 
nuclear energy question. In the 
absence of an effective pro- 
gramme of power station de- 
velopment, the country faced a 
dangerous "energy gap," pos- 
sibly as early as the coming 
winter. 

The Confiindustria president 
also spoke out implicitly in 
favour of the Bank of Italy, of 
which he was Governor until 
the summer of 1975, and which 
is under accusation in connec- 
tion with finances made avail- 
able to the troubled SIR chemi- 
cal group. 

Referring to the controver- 
sial charges laid against his 
successor Dr. Paolo Baffi, and 
Sig Mario Sarcinelli. another 
central bank senior official, Sig. 
Carli said that the magistrates 
could “lose their way in the 
legislative jungle and make in- 
voluntary m^rakes to the detri- 
ment of Italy's most respected 
institutions." 
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Warning on Dutch wage costs 


BY CHARLES BATCHELOR IN AMSTERDAM 


“PV-DUTCH WAGE costs are 
■' :v expected to rise much faster 
r ' '-this year than was at first hoped 
- - on the basis of agreements 

reached in the current wage 
round, a senior employers' 
a leader has warned. 

' The steady decline.in the rate 
* of wages growth from 11 per 
t cent in 1976 is expected to come, 
to a halt this year. 

High wage and production 
costs are seen as. a major 
—reason for the decline in 
V; industry’s competitivenes and 
7 .Its steady loss of export markets 
V, over the .past five years. . . 

. ' .I" The Federation of Dutch Busi- 
lessmen (VNO) now estimates 
^age costs win rise by 7-7} per 
.".T.ent this 1 year— the same rate 
7 ‘Ss -in 1978. .This compares with 
; '-jhe 3^6 perl cent, rise forecast- 
;n September, the 65-7 per cent' 


figure given a month ago by 
the Central Planning Office. ■ 


The recent Parliamentary 
debate which threw up sugges- 


Jlr. Chris van Veen, the tions for Government interven- 
federation's chairman, told the tion in the wage talks ignored 
VNO annual meeting that two- the real problem — the burden 
thirds of the wage agreements Placed on business by the collec- 
already reached provide for a tive sector. After neglecting to 
small .increase in -basic wages . base the FI 30bn programme of 
on top of compensation for price spending cuts on . realistic 
rises. In every case, one or assumptions, the Cabinet now 
two extra days holiday have expects the employers and the 


been granted, 

-- The costs of early retirement 


unions to sort out the problems, 
said Mr. Van Veen. 

The spending curbs were 


tocreate more" oppor- 
empiojws or, in many cases for business to raise 

where the employees contribute fits bDt ^ now threaten 
they receive compensation in £ j industry with no room 
the form of a wage increase. m3noeuvre : The Govern- 

A1 though the I979 wage Toundv.ment, her said.; appears to want 
is not excessively expensive, the to transfer on to the private 
freeze on basic wage rates hoped, sector, the burden of making 
Tor by the Cabinet will - not savings, while stimulating the 
occur, be said. public sector by raisins taxes. 


"THE LAW OF THE SEA CONFERENCE 




Sea-bed mining accord close 


referendum 

By William Dullforce in 
Stockholm 

PARTY LEADERS agreed 
yesterday on the two alterna- 
tive programmes for nuclear 
energy to be pnt to the 
Swedish people In a refer- 
endum but failed to agree on 
the date for the referendum. 

The liberal minority 
Government, the opposition 
Social Democrats and the 
Mi derates (Conservatives) 
want to complete 12 of the 13 
nuclear power stations pro- 
jected in the 1975 pro- 
gramme and then call a halt 

The Centre Party and the 
Communists will campaign 
for the stoppage of work on 
the plants under construction 
and the closing down over a 
period of 10 years of the six 
nuclear power stations already 
operational. 

They also want the refer- 
endum to be held as soon as 
possible In the autumn. The 
other three parties— who hold 
a majority in the Riksdag 
(Parliament)' — prefer to 
wait for the results of the 
investigation into the accident 
to the nuclear power plant at 
Harrlsbnrg, Pennsylvania. 

Under their programme, 
the referendum would not be 
held until next spring or 
some six months after the 
general election dne in 
September. The party leaders 
will meet again on May 15. 

The way was opened for a 
national referendum on 
nuclear energy when Mr. 
Olof Palme, the Social Demo- 
crat leader, dropped his 
opposition shortly after the 
Harrisburg accident 

Yesterday Mr. Palme even 
said he would like to keep 
open the postbility of includ- 
ing a third alternative for an 
even quicker running down 
of tiie existing nuclear plants, 


Oil consumption rise 

Oil consumption in major 
OECD countries in January 
and February rose-by 4.2 per 
cent over the sam eperiod last 
year, according to the 
Organisation for Economic 
Co-operation and Develop- 
ment, Renter reports from 
Paris. Consumption in France. 
German*. Italy, the UK and 
the Netherlands rose by 4.5 
per cent to the U.S. by 4.1 
per cent and in Japan by 3.8 
per c»»pt. First estimates sug- 
gest *veaker U.S. March oil 
consumption, it said. 


BY BRIj KHtNDARIA IN GENEVA 


THE STRONG possibility has 
emerged in six weeks of nego- 
tiations here that an historic 
new international treaty will be 
ready for signature next year 
laying down laws governing 
deep sea-bed mining, control of 
marine pollution, territorial 
limits at sea, and exploitation 
of ocean economic zones. 

-A large cross-section of dele- 
gates at the six-year-old Law of 
Sea conference made this 
optimistic assessment at the 
; dose last weekend of the latest 
session of talks attended by 
i 1,100 representatives from 139 
countries. 

A further session of substan- 
tive negotiations, probably the 
final one, Is due in New York 
from July 16 to August 24. 

The most difficult task facto? 
tbe Law of Sea conference, 

I which held its first session in 
1973. is t 1 ’** estab , i'’ , 'meo* o f 
rules governing deep sea-bed 
mining. The ocean floors are 
estimated to contain billions of 
dollars worth of vital minerals 
such as nickel, manganese and 
copper. 

The U.S., which does not 
share the optimism of many 
industrialised and developing 
! countries about the likely early 
- conclusion of the marathon 
1 negotiations, has said it is deter- 
i mined to push ahe^d with it- 
own separate legislation rnn- 
renting sea-bed ’Orieo^n 

dently of the con 'prince’s 
results. 

Its chief deleca’e V- ^‘n 1 - 
Richardson. did. h*‘**-"Ypr. 
©Wire in Geneva Tr'^w 1 
U.S. 1*ws would be 
when the Law of Sea convention 
comes into force. 

During the final week of the 
Geneva meetings, the group o- 
77, which represents ail develop- 
ing countries, circulated a letter 
charging that the unilateral 
legislation planned by the U.S. 
would “be invalid" and incon- 
sistent with the principle of 
good faith . in international 
negotiations. 

The U.S. legislation is due to 
come before Congress during the 
autumn session. Defending the 
U.S. Administration's decision 
to push forward with the ne' 
legislation— which had earlier 
been held back awaiting con- 
clusion to the Law of Sea 
conference — Mr. Richardson 
said further delay was likely to 
slow the development of new 
technology needed to mine in 
the oceans. . 

There is general agreemen* 
in the conference so far that 
seabed mining should be con- 
trolled by an international 
sea-bed authority, whose mining 


wing would be called the “ enter- 
prise.” The authority would have 
a decision-taking Council of 
States and disputes would be 
settled by the sea-bed disputes 
chamber' of a proposed Law of 
Sea tribunal. ■ 

It is also generally accepted 
that a private company will.b 
allowed to mine the sea-bed 
only if it has a contract from 
the authority. To obtain a c 
tract the gnterprise will, a’ 
own cost, prospect the sea-bed 
and present the authority with 
twp mineral-bearing areas of 
equal commercial value. Th' 
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The unsettled disputes con- 
cern how the authority and the 
enterprise should be financed, 
and how the enterprise will 
obtain the technology it needs. 
Developing countries have 
demanded that the enterprise 
should be given enough money 
at least for its first project — 
half in cash to the form of long- 
term interest-free loans and the 
other half in commercial loans 
guaranteed by governments. 
The Western nations say this 
would make the enterprise “An 
object of charity.” 

The Soviet Union has sug- 
gested that the private com- 
panies should also pay a royalty 
to the authority, while T he West 
would prefer a mixed system 
combining a charge on output 
with a share of net profits. 
Developing countries are argu- 
ing for a lump-sum of 360m, 
half to be paid when the con- 
tract is awarded and the rest 
when commercial production 
begins. 


A major tussle continues over 
whether private companies 
should be obliged to share tech- 
nology with the enterprise and 
disclose their sources of supply, 
and whether' this obligation 
should cover processing tech- 
nology as well as that needed 
to extract the mineral. 

Developing and developed 
countries, who are major 
exporters of minerals, have also 
demanded ceilings on output of 
sea-based minerals linked, for 
example, to growth of world 
consumption. This demand is 
being firmly resisted by the U.S. 


Tbe ocean floor is 
thought to contain 
billions of dollars worth 
of vital minerals. An 
international accord on 
deep sea-bed mining is 
therefore of great 
significance. The U.S. 
delegate to the Law of 
the Sea conference, Mr. 
Elliot Richardson (left), 
argued the view' that a 
unilat eral agreement to 
protect its own shore 
was necessary immedi- 
ately. 


O'h'ir differences concern vot- 
ing rights to the decision-taking 
co unci/ and location of the 
authority. Fiji, Jamaica and 
Malta have so far put in bids to 
serve as the authorty’s head- 
quarters. Dispute settlement 
procedures are also still not 
decided. 

A “ substantially improved- 
prospect for a consensus” was 
reported to the conference by 
a working group dealing with 
access of developing land- 
locked countries to “surplus" 
fish in the economic zones of 
nearby coastal states. But 
problems persist over the 
definition of u surplus ” fish 
.stocks and ensuring that access 
to these stocks is “ fair." 

Disputes about fishing rights 
would be settled by “ compul- 
sory conciliation” resulting in 
nnn-bindfng recommendations, 
ra’her than by binding 
arbitration. 

A consensus is emerging 
about the vexed problems of 
defining the outer limits of a 
nation's continental shelf, and 
deciding how income obtained 
from exploitation of continental 
shelf resources beyond the 


generally agreed 200-mile 
economic zone should be shared 
with other nations. 

The need is to balance the 
argument of countries which say 
that the continental shelf is the 
natural prolongation of a state’s 
land territory, with that of 
others which say that there 
must be some limit to the extent 
of national jurisdiction of 
states with broad' shelves 
extending for several hundred 
miles. 

For a state with a shelf going 
beyond the generally accepted 
200-mile economic zone, the pro- 
posed outer limit would be 35Q 
miles from shore, or an - - ocean 
depth of 2,500 metres plus 100 
miles. 

The setting of limits to con- 
tinental shelves has become a 
key question partly because 
many such areas are thought to 
contain huge oil reserves. 
Under one proposal, which is ' 
likely to become the basis of a 
compromise, income from con- 
tinental shelf resources would 
be shared with the sea-bed 
authority at a rate rising from 
1 per cent to the sixth year of 
production to 7 per cent in tbe 
12th year. 

A hurdle still to be overcome 
is the delimitation of maritime 
boundaries of countries which 
are adjacent to each other or . 
are opposite each other such as 
Britain and France. 

Some countries argue that a 
line should be drawn equi- 
distant between the two coun- 
tries, while others think that 
“equitable principles" taking 
account of “ historic title or 
other circumstances involved” 
should be given precedence. 

The chairman of the working ; 
group, dealing with this issue, at • 
one point said he doubted if - 
the conference would ever be -• 
able to lay down precise 
delimitation criteria. 

Substantive agreement has ■ 
been reached on penalties for 
people held responsible for 
causing marine pollution, and • • 
criteria have been developed :• 
for the identification of such .. 
people. The problem was con- .* 
sidered to be urgent partly 
because of the large number of :• 
oil-soiUs by tankers in recent ?• 
years. 

But agreement has yet to be 
reached on the rights of foreign. 
vessels to conduct scientific 
research in territorial waters, i 
The U.S. has held up its consent 
to provisions concerning the • 
exploitation of continental shelf 
resources pending settlement of 
this issue. 
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in beautiful Switzerland? 


Sitting here and dining 
from Swiss china with 
Swiss cutlery as if you 
were in Switzerland is 
certainly not bad. 


Here, for instance, you 
can spread yourself and 
listen to a bit of yodeling 
to go with your glass of 
Swiss wine. 




Since there are never 
more than eight seats 
in a row, the aisles 
are wider. If you meet 
somebody, you can say 
“gruezi" (for “hello") 
instead of “axgiisi” (for 
“excuse me”). 


This shelf is so wide that 
you could easily play a 
round of Jass (the Swiss 
card game) on it 


We have fewer seats 
than others have, but it 
would be un-Swiss to 
have fewer lavatories - 
on that account . ‘ . 
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The champagneserved 
here comes, as old Swiss 
tradition demands, 
from France. . 


If you don’t smoke, for 
instance, you’d sit here. 
Switzerland is an orderly 
country: non-smokers 
with non-smokers, 
smokers with smokers. 


21 22 23 24 25 26 27 28 29 
1 


31 32 33 34 35 36 


The fact that there are 
never more than eight 
seats abreast in econ- 
omy class goes to show 
that Swiss hospitality 
outweighs Swiss thrift 


If you’re sitting here, 
for instance, you can 
smoke (possibly a Swiss 
cigar) without bothering 
anyone. 


It costs no more to use 
our “beautiful Switzerland" 
route to South America. 
Normal fates from London 
and Manchester apply, 
with connections byDC9 . 
Your IATA travel agent 
orSwissairwill gladly give 
you furtherinfonmtion 
about the tme Swiss way of 
getting to Rio de Janeiro, 
Sao Paulo, Buenos 
Aires, orSantiago de Chile . 


. \ 
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Emotional crowds surround the coffin at Ayatollah Motahari's funeral. 

Israel closes West Bank 

army Chief of - Stall in the 

-g-* . -m . g . first weeks after the revolu- 

college after student shot =5Ss 

sion yesterday through the 

BY DAVID LENNON IN JERUSALEM streets of Tehran, another of 

• the group's claimed targets, 

SIR JE1T COLLEGE, a centre shot which, the Jerusalem Post Governor of the West Bank, was Dr. Ibrahim Yazdi, the Foreign 
of Palestidian radicalism on -the reports, came from a car carry- legal as the charge of incite- Minister, was surrounded by 


New attacks 
feared in 
Tehran 

By Simon Henderson in Tehran' 

THE. IRANIAN government 
•has apparently made little 
progress in its' hunt for the 
killers of one of the country's, 
top religious leaders .who was 
shot on Tuesday night, aud 
government ■ Ministers seem 
fearful of more attacks. 

■ Mr. Abbas Amir Entczam, 
the deputy. Prime Minister for 
Information, who is one of 
those mentioned as future 
targets of the Forgban group 
of fundamental Moslems, yes- 
terday refused - to answer 
questions about the terrorist 
organisation. Obviously 
worried, he said he had 
received four threats against 
his life the previous day. 

Ayatollah MortezaMotahari, 
the member of the secret 
Islamic revolutionary council 
assassinated on Tuesday, was 
hurled yesterday in the holy 
city of Qom south of Tehran. 
He was the second person 
shot by the group In. ten days. 


Petrol pushes up wholesale prices 


BY JUREK MARTIN, US. EDITOR, IN WASHINGTON 

STEEP INCREASES in the cent, even worse than March finished consumer foods index 
prices of petrol and, heating oil Overall the cost of all non- fell In April by 0.3 per cent, 
more than offset an' actual fall food items, durable aud non- after having risen by more than 
in the cost of food at wholesale durable, went up by 1.3 percent, 1 per cent in six of the preceo- 
level last month. . an amount last exceeded in log seven months. 

As a result, the U.S. Govern-' October, 1974. At the inter- This was largely due to 
meni's producer price index for mediate stages of processing, cheaper pork, coffee, iresn 
finished goods rose in April by the non-food area went up by vegetables and poultry, while 
0.9 per cent seasonally ad justed, an even sharper 1.6 per cent, the prices of beef, veal, eggs and 
compared with March a con- well above the level of previous confectionery products rose less 

duuation of the double digit months. . sharply than in recent months, 

level of inflation that has - Only at the crude stage was Nevertheless, with further 
plagued this country through- hght apparent: . this- index fell energy price increases already 
out the year y in April by 0.4 per cent, after in the pipeline, the wholesale 

The overall increase’ in the having risen by 1.0 per cent In index report offers only the 
index, successor to the old March. 3.3 per cent in February . most marginal encouragement 
wholesale price measurement and 2.8 per cent In January. -for . a nation wearied by Infla- 
was actually 0 1 The improvement in the food tlon. One' senior Government 

San thatrecordetf^h Februaw ^ ** h** antici-. official was obliged to comment 

and March and is tvi* Rnuiiifist P ated for 50018 tune -as - -.the. that, improvement. on the food 
monthly advance since last counts ' recovers from the front notwithstanding, the over- 
Novmnher rigours of the winter. .The all picture was still “dolefuL" 


US WHOLESALE PRICES, 


KMttlTUE MAKES 
OVER fflEVMMB MOWTH 


November. 

But while the statistics 
suggest that the consumer can 
expect some relief from soar- 
ing food prices at the retail 
level in the months ahead, they 
also demonstrate the pervasive- 


Chase Manhattan raises prime rate 


BT STEWART FLEMING IN NEW YORK 


oiw ULiuuiiOLIttIC Lilt: JJtJJ VdMVC- . . , . 

ness of inflation throughout INTEREST RATES- rose further sets its prime according to a record average yield to L r in \® 5l rJ . 
the economy. - in New York yesterday morning formula remains at lli per cent of 9.23 per cent. . 

The index for consumer non- in response to the depressing and will be announcing any morning these bonds aeciinea in 

durables other than food, for news about inflation and last change today. price, raising the yield io 

example', went- up in April by week's decision by the Federal fir the bond markets, prices 9.25 per cenl. 

1.7 per cent, the largest monthly .Reserve Board to tighten, credit, of , long-term Treasury issues The ten year notes tne 
jump since July 1974. In this Chase Manhattan . -Bank; dis- were weak as the market Treasury offered on fuesaaj 
sector, petrol prices rose by 4.4 dosed that it was .raising its -'absorbed the heavy new sup- also fell back in price following 
per cent in the month,' the prime lending rate to l-lf- per plies of securities. an initial rise on Wednesday, 

ninth consecutive monthly in- .cent, bringing it into .line .with • Late on Wednesday the Yesterday morning they were 
crease of- more than 1 per cent, most of the other major New Treasury completed the sale of yielding around 92b per cent 

and home heating oil by 6.7 per York banks. Citibank, ..which. $2.01bn of 30 years bunds at a compared with 9.37 per cent 


West Bank, has been closed lag Jewish sellers to a meat against the State of Israel 
down indefinitely by the Israeli nationalist march. was proven to its sadsf action. * 

0V K rnme i nt : i<Qll0 y ln r According io the newspaper. Meanwhile. Mr.’ 1 Meuahem 
Maariv, the settlers at Neve Begin, the Prime Minister, yes- 
one student was snot ana Tsuf; five miles, west of Bir Zeit, terday outlined his concept of 
seriously wounded, apparently called a “ general strike " today the proposed autonomy plan for 
Be iL se S!f r ‘.fc - to protest against - lack of the West Bank and Gaza Strip 

At the same time the.Israeu security at Bir Zeit, a town to a Cabinet committee studying 
High Court has turned down an . which' they have to drive the issue. ' 

appeal bygone- of the colleges to feach Jerusalem. Israel Radio The committee is expected to 
students against an order said the Neve Tsuf settlers were * i ae comtninee is expeciea to 

'b.^S 2«3Sta$ {-g-gg—' «•. «• —I-, wm.U.a .0 M. *... be 


higher education followed a- 
demonstration bv some 100 


maent-. . presented to Egypt at the 

The expelled student, Mr. bilateral talks on autonomy 


Pato^an “youths many of Riad Abu Awad was Siren his which are scheduled to start at 
,*r,ereCrte; S be tbe endoE the month. 

i students of the- college, against ?hf ffi n ' In Mr - Besin ’ s view ’ the 

Jewish settlements in the occu- of support for the PLO ^d sent autonomy regime will be 
‘ pied territory.-'' 4 t0 thfe Palest me _ National administrative only, not legisla- 

1 According to the Israeli Press, Council meeting in Damascus. ^ ve . and n will derive its power 
they waved Palestinian flags and “ Six Israeli Arab students at the f rom the Israeli Government, 
barricaded lie road through the Hebrew _ University in Jeru- In addition. Israel will retain 
town. Cars were, stoned and *" em wao also signed the letter cou t ro i over all public and state 
shots- were fired. ■ The military vv ’? 1 re confined to their home ] an d, so that Jewish settlements 
authorities say there were no '’ lllages aod °™ e ! red t° r *Port and i srae li Army garrisons can 
soldiers', in tfie' vicinity at The J? police twice a day for be set up on the occupied terri- 


time. three months. tory, and alpo to provide land 

Police investigations have The High Court ruled yester- for the resettlement of Pales- 
focused on the theory that an- day that the expulsion order, tinian refugees living io camps 
armed Israeli civilian fired the issued by the Israeli Military locally. 


i Young calls 
! for new poll 
i in Rhodesia 

’ Britain or the UN should con. 


Philippines concern over 
delay on nuclear deal 


Minister, was surrounded by 
a strengthened unit of body- 
guards made up of revolution- 
ary gunmen. The bodyguard 
shouted in chorus: “We will 
kill the one who killed- onr 
brother.'” 

The Forghan group — the 
term means “holy book of tbe 
distinction between truth and 
falsehood" — has been 
suspected of being made up 
of pro-Shah loyalists trying to. 
sow discord in the new Islamic 
republic by masquerading as 
religious extremists. But 
yesterday the crowd In the 
proeession blamed the death 
of Ayatollah Motahari on the 
Left-wing and. shouted ‘‘death 
to Communism,” instead of the 
official slogan 


Emirates’ 

reserves 

decline 

By Kathleen Bishtawi in Dubai 

THE LATEST .'issue, trf the 
United Arab Emirates’ Cur- 
rency Board . bulletin shows 
that monetary- authority's assets 
and liabilities have declined to 
an all-time low. 


Mexican inflation rises to 27% 


BY WILLIAM CHiSLETT IN MEXICO CITY 


CONFIRMATION that Mexico's has made since the'jieso was limiting public and private- 
inflation rate is going out of devalued in 1976. sector borrowing in Mexico. But 

control, and will be way above Telephone workers- have been ‘ tbe private sector increasingly is 
the official 13 per cent target at on strike for the past week seeking loans from abroad when 
the end of the year has come demanding a 25 pet gent in- cannot get them at home, and 
with Banco de Mexico’s, an- crease: Sr. Jose Lop& : Potlillo, -this' is difficult to control, 
nouncement that the consumer Mexico’s President, told them on • if. is generally believed that 
price index rose by 12 per cent May Day that the company could ' inflation could end the year at 

^r&crease was a marked beyond ^ 13per 5L2?-.S? .ESS 


ren P t ' The private sector blames the Even so that Wmild bh .5 per 

cent in February, but it never- increase on the Government’s -cent Tugher than the target, 
theless brings the annual infla- failure to stem the high growth Reuter adds from Mexico 
Lion rate to 27 per cent. Last money- supply. Last City: The British Embassy here 

year, inflation was officially 16 August, it estimates, the money yesterday discounted reports 
per cent. supply increase was 38 per cent that Deidre McStravick, a 20- 

The Government recognises higher Ulan in August 1977. and .year-old Briton serving five 
that inflation is one of the most it believes the inflationary years in jail for drug offences, 
urgent economic problems this effects of this are now being was to be released. An Em- 
year. but its .efforts su far to felt. bassy spokesman said the 

control price rises have had ' In private, government Mexican authorities sympathised 

little success. If inflation con- officials counter this ; accusation with her plight, and promised 

tinues at the present rate, it by saying that the Banco . de to do whatever they could, with- 

threatens to unleash wage Mexico, the central bank, has in the law, but there was 

demands which could seriously withdrawn several billion nothing definite about her re- 
upset the progress the economy pesos, from circulation, and Is lease. 

Mobfl suggests oil-pricing plan 

BY DAVID LASCELLES IN NEW YORK 


increases slowing later this year. 


Kissinger 
may run 
for Senate 

By Our U.5. Editor 

DR. HENRY KISSINGER, the 
foriner Secretary of State, 
may run as a Republican 
Senate candidate next year, 
for the Connecticut seat of 
Mr. Abraham Rlbicoff. Mr. 
Rihlcoff, a Democrat, who is 
serving his third term in tbe 
Senate, announced yesterday 
that he would not he seeking 
re-election next year. 

Dr. Kissinger has residency 
qualifications to compete in 
Connecticut, but has always 
said he would never oppose 
Mr. Rlbicoff. a friend and a 
leading advocate for Israel on 
Capitol Hill. 

Dr. Kissinger has also been 
considering bidding for the 
Senate seat in New York now 
held by the ageing, although 
robustly healthy Republican. 
Mr. Jacob Javits. another of 
the most- prominent Jewish 
members of Congress ' and, 
like Mr. Rlbicoff, - keenly 
interested In foreign affairs. 


BY DANIEL NELSON IN MANILA 


United States delay in approv- 
ing the export of nuclear teeh- 


an all-time low. A CHALLENGE to President Carter's plan calls for phased companies would reap from TI C prihVicm 

The December 197S report Carter's proposal to deregulate deregulation of all oil prices higher oil prices. u miJm vUlll.13111 

shows the board's total balauce oil prices has come from an by 1981. Although this is the only 

sheet as standing at U.S.S1.5bn. unexpected quarter: Mobil Oil. Mobil's position was elaborated ma j P r alternative deregulation Q\QY CO IH 01 U HC 


duct fresh elections in RhJdesia | r>0 | 0gy for a $i.ibn Westing- the delay. 


has been " a bit slow." but said compared with S2.9bn 17 the country s second largest oil at ^ company’s annua! meeting Proposal so far put forward, its 

he did not know the cause of months before. Foreign ex- company. yesterday by Mr. William chances of acceptance are far 

the delay. change and gold holdings have Long known for its outspoken Tavoolareas. its president, in from cIear - Most of the oiI 

Daniel Ford, executive director fallen from $1.90bn in March stand on public issues, Mobil Kansas city. industry supports Mr. Carter’s 

of the Union of Concerned 1977 to $656m in November last says It believes ihere should be plan; 

Scientists of Cambridge, year. In its commentary, the no increase in real prices of oil He said that this proposal The companies’ individual 
Massachusetts, wrote to Presi- Bulletin itself delicately states already under production. But would ease The heated issue of positions vary according to 

dent Ferdinand Marcos alleging that the board •* did not enjoy in return for this, it argues that a windfall profits tax proposed whether or not they have a 

serious deficiencies in the any governmental deposits in all newly produced oil should by Mr. Carter to skim off some crude surplus, and where their 


change and gold holdings have 


said yesterday. Reuter reports p„ wer generating programme, 
from Port Moresby. Papua New L ,, , 

Guinea The P Iaat - originally due to 


to save the country from further houie plant iQ lhe Philippines Daniel Ford, executive director fallen from $L90bn in March stand on public issues, Mobil Ra^g city, 
bloodshed, Mr. Andrew Young, ^ threatening to cause serious of the Union of Concerned 1977 to $656m in November last says it believes ihere should be 

the U.S. Ambassador to the UN, dislocation t0 this country’s Scientists of Cambridge, year. In its commentary, the no increase in real prices of oil He said that this proposal 

1 'oefarfl'ii. 1 Rattfnr rnnArto i v i w s «-» il tmnrlv nnrlov tv rnH nntinvi Put urAiilrl a4ta tKa liAoMrl iceiin nf 
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Mr. Young said he hoped the pe compieiea. in uecemuer iao_. desj[|?n and engineering of the foreign currency during the be completely deregulated. Mr. of the extra earnings the oil main markets are. 


Muzorewas government oy f, 7 _' *T safeguards against earthquakes. But the figures do not appear 

negotiating with other parties pmes. It is also a vital com- 0iher crJtics have pointed to to have alarmed local bankers 

to the Rhodesian conflict. He the volcanic hazards from in the UAE. One commented, 

proposed a UN peace-keepuig effort to reduce its dependence ^ ount Natib, 14 kms from the shrugging his shoulders: “ We 

force to enforce a ceasefire on imported oil which now s j te an d W aste storage difficul- have learned to live with a weak 

„ . . . «*e ra ® 3 !»>• cent of us energy tics Currency Board. It is a fact of 

Sanjay inquiry needs. Export opprov.il for the These allegations were denied life in banking out here." 

Mr. H. M. Palel, India's components for the &-0 MW by Wesinghouse which com- The declining support by the 


Venezuela may pardon guerrillas 


Sanjay inquiry ' ' j needs. Export approval for the ^’ hese aJlegations were denied uf e l n ba^ln S out here." BY K,M RJAD ,N CARACAS 

Mr. H. M. Palel, India's [ components ior ™ “ u “ lw by Wesinghouse which com- The declining support by the VENEZUELA'S last guerrilla party, oppose a total amnesty, which, lost power in the 
Home Minisler told parliament j reactor ' A3S expectea last jear. missioned an independent seven Emirate governments of leaders are preparing to They believe some guerrillas December general elections. Sr. 

in New Delhi yesterday thal he ; A U.S. embassy spokesman in assessment. Its inquiry found the federation for the Currency abandon their armed struggle, are common criminals who Carlos Andres Perez, the former 

had ordered a" judicial inquiry : Manila admitted that the no evidence that the project Board is one or the major encouraged by signs that the should be arrested, tried and President, recently warned of 

into clashes between police and I Nuclear Regulaiorj' Coramis- '* cannot be expected to .operate anxieties of board officials as new Christian Democratic jailed. the dangers of pardoning 


into clashes between police and ] Nuclear Regulatory Coramis- 


Christian Democratic jailed. 


supporters Df Sanjay Gandhi on i sion. which looks at non- safely, reliably and economic- negotiations continue on up- 1 Government may forgive and The guerrilla leaders await- 


Tuesday, Reuter reports. 


i proliferation and safety aspects ally." 


the dangers of pardoning 
“ people in armed rebellion 


grading it into a central bank, j forget their nearly 20 years of ing amnesty are diehards who whose actions are confused 


rural and urban warfare. 


PAKISTAN AFTER THE HANGING OF BHUTTO 


President 


rejected the pacification policies with 


Herrera of the Christian Democratic criminals." 


Carapins last week announced Government of President Rafael Many Venezuelans are sympa- 
that charges would be dropped Caldera (1969-73). At that time, thetic towards Sr. Perez’s 
against 20 men and women most far-left parties abandoned opinions. In recent weeks, the 
heing tried. in military courts subversion, and are now operat- country has been shaken by a 
for subversive activities, as part ing legally. wave of crime. A score of 

of his Government's pacification Al the top of the list of banks have been robbed, in 
policy. None of those pardoned, notable guerrillas is Sr. Douglas precise operations which many 
however, were major figures. Bravo, a legendary leader who feel were carried out by 


An eerie calm masks the divisions 


BY CHRIS 5HERWELL IN ISLAMABAD 


FOR A country that has -just 
executed its former ■ Prime 
Minister and best known 
political leader, .Pakistan seems , 
eerily quiet. Superficially, the- 
burst of anger that followed the 
death of Mr. Zulfikar Ali 
Bhutto a month ago appears to 
have given way to the dry 
inexorable routine of daily life. 
In an outwardly placid society, 
publicly-displayed signs of 
passion are few. It is almost as 
though Mr. Bhutto has already 
been forgotten. - 
Under the 'surface the reality 
is very different The military 
Government may be making the 
strongest efforts to wipe away 
the memory of the man. ban- 
ning his photograph in news- 
papers. alleging in inspired 
articles that he was a traitor 
and even removing quotations 



however, were major figures. Bravo, a legendary leader who feel were carried out by 
The prospect of amnesty has broke with the Communist guerrillas. In fact Venezuelan 

_ rt i u c led some insurgent leaders to Party in 1965 and set up his guerrilla activity in rural areas 

P uil 1 appear openly in public. own guerrilla group in the was virtually eliminated by the 

mTo Sr. Rafael Montes de Oca, mountainous west of Venezeula. military in the 1960s, and sub- 
ESJSl the Interior Minister, has As an indication of the versive operations have since 

nr warned against hasty action, new Administration's attitude moved to the cities. 


it. l„_ _ Wttliicu ngwiui uaaij avium, ucn nuiuuuwoiiuu o muiuug gium. 

f n vli; ♦ ; but police who had been pur- . towards - the guerrillas, Sr. The move towards amnesty 

suing the guerrillas for years Bravo is now living in Caracas, has coincided with the first 
'.jf., j a< ^ruI S ^thir now ignoring them, after years of haiFs-breadth successful effort by legalised 

Jvn'dui! apparently on orders from escapes from police and the far-Left parties to establish a 

°L_ above. army. - A former colleague united front. Half a dozen far- 

guerillas’ reports that he recently saw Left parties, which received a 


associated with the Military 


I DeSpitC U.S e u«lll>i> .-h"* « >“»' 1SGSI1U/ xb- *— - 1™'“' — 1 ICGHtCU d 

Government id Cabmet poses, en thusiasm, the Government Sr. Bravo driving calmly down total of 13 per cent of the vote 


? aV h t + since may be having second thoughts a busy Caracas avenue. in the December general elec- 

?r® UO i,J?*^5 a u e I about comprehensive pardons. Sr. Herrera's * pacification lions, have now joined forces 

In fact most conservative policy has been attacked by for the June 3 municipal elec- 

sectors, including some Venezuela’s largest opposition tions, in which 1,475 posts arc 

members of the ruling Cipei party. Accion Democralica. at stake. 




Gen. Zla (left) with Mr. Ehnlto shortly after the coup. 


Mr. Bhutto’s hanging, but too ^ f ac , 
late too act as a focus for the sectors 
present discontent members 

The big question is how this 
apparent invincibility is now 
used. Even those who saw 
virtue in Mr. Bhutto’s removal 1| 
from power 22 months ago 
agree that General Zia must not 1J I 
stay on indefinitely. The 
general himself appears to . 


Lcs Ryan 

By David Buchan in Washington 

A STATE department study, 
released yesterday, criticised 
the handling hy foreign service 
officials in Washington and in 
Georgetown. Guyana, or 
events leading to last Novem- 
ber’s mass murder or suicide 
of some 900 members of the 
People's Temple commune. 

The Department has been 
accused of not taking 
seriously enough repeated 
complaints by the relatives of 
tbe commune members that 
many at the People's Temple 
were being kept at Jonestown 
against their will by Mr. Jim 
Jones, tbe commune lender. 

The department study, eon- 
ducted by two retired State 
Department officials, was 
launched after strong 
criticism In Congress, one of 
whose members. Representa- 
tive Leo Ryan of California 
was murdered along with five 
companions. 


Bermuda to investigate monopolies 


displayed in public places. But, rounding Mr. Bhutto’s last hundreds of steel-belmeted concur. In a careful piece of 
as the continued, pilgrimage o£ hours are selling out. The con- police will he standing by with timing, the day before Mr. 


BY KEITH HUNT IN BERMUDA 


thousands of people to his troversy is expected lu grow guns and sticks to keep the 
^ravesidc near - the " remote' H -ith Miss Benazir Bhutto’s peace. It is difficult not to con- 


otice will he standing by with timing, the day before Mr. SENIOR Canadian lawyer has dominance in local business the cost of goods available, to Mr W T wrienn *v,- 

uus and sticks to keep the Bhutto finally lost the legal been appointed to investigate circles. • consumers. seneral nianaA--. 

cace. It is difficult not to con- battle for his life, he announced monopolies and economic com- m, Rpicman sniri ihprp Mr r.ihhnnc cnid of Bermuda 

lurip that it ic martial law anrl that elections would be held on I nntiH nr, Hv Mr _ f’ sajd Mf- . Gibbons said _ that er ? u r a v sa J r * that he be- 


village of Larftaua eloquently rejection this week of any elude that it is martial law and that elections would be held on petition in Bermuda by Mr. appeared lo be some scope for particular reference should be lieves that 

testifies. Mr. Bhutto is. ; not a ttW to discover through the fear of the lash which is keep- Novemter 17. He has since David Gibbons, the: Premier. ^T”overW a r“o eSride SeS UiehivStiStion of mSS 

forgotten. ■ - - ■ ■ -courts whether her father was ing the county as quiet as it is. repeated an earlier claim that The lawyer. Mr. John Quinlan, “ ^ ground rules in moncf Smnorte whoLaliS^d'd^H hope an «h„« W - c 

Nor are passions exactly sub- tortured before he was hanged. Only a few of the hundreds he has no personal political QC. who has recently retired as paiieT and competitio^ S>u!£ tmtion in tb? fSfd. tobacco in US ec 0 nom^c Ct n?p«nrp L ^ n 

>u£ Families, fesoecially those Bhutto supporters demand thal of activists arrested in the ambitions. _ chairman of the Restrictive would enShl ?i? “S ISp i,?t' 0 r k-i* ^i c * L ? res . sures m 


tlued Families, especially those Bhutto supporters demand thal of activists arrested in the. ambitions. chairman of the Restrictive 

with soldiers in them, are. said the four men sentenced to die months before Mr. Bhutto was But the general has also Trade Practices Commission, 

tn be divided. Recently with him should not hang after hanged have since been broken promises before, and wa s ** eminently suited to the 

retonened universities and all. so that the " full story " of released. Those who escaped has now entered the trickiest task at hand,” Mr. Gibbons said, 

pniipees are witnessing class the case against him will . such pre-emptive measures but phase of any military govern- 

luuegc , ■ Anmn mil Mw inara Miiaht vantino' tliAlr foal, mant'o mlp tha time hphvm>n Wv i, tn Vi, 


boycotts, prayer meeting and - , in ultimately t come out. Mr. 
one case this week, open clashes Bhutto's ghost is thus likely to 
between pro and anti-Bhutto be around for some time, 
elements. Whether, among Moreover the mindless 


were caught venting' their feel- meat's rule, the time between 


general has also Trade Practices ComSSion which would contribute to the liquor and dnjg industries, and the latter half 0 f this year, com- 

S ra ief5S. and Jf- JSSfi? ° £ £ ™ 5 S," 65 aSSOCiate,i Kn in 

tered the trickiest task at hand," Mr. Gibbons said. ^ ' with tounsin. tourism JS ea £ n,nss f £ro u ni 

y military govern- Mr. Gibbons .said that Mr. . Meanwhile, Bermuda is suffer- { 6 th Uie effecl ?f the 

the time between Mr. -Quinlan is to start his Quinlan would examine in more * liquidity squeeze, with 7 „Jhe overseas mvest- 


IW mi. - ^uuuau ,a w fUill nuuiu c-uuuue UlOie ° ...... — • _ — — 

ings after the execution were the commitment to leave power investigation this month. He detail certain charges made in ,oan demands at the banks ex- - h w7 . 0 10 10 P er cen L 

quickly whipped as an example, and the departure itself— in win meet people who have a the Reisman report They cecding their ability to lend, jL „ t 1Q r JJ ult ’ n son je improve- 

Thc tough curbs on political this case made more serious by special interest in the subject included statements that a small*' and a shortage of mortgage oermuda dollar 


Aliments Whether among moreover, Uie miuuic&s *nc luasu uus uue hmuc uuie wumm uj gtpvuuu Iiueceai iu uie suujeei uiuuumj swiwuenis uiai a small iuuu&hjc liauiditv " v *“ 

aw flcsoeiates of Mr Bbuito violence which disrupted a actirity continue, and seem un- Pakistan's continuing economic and members of the public will number of string firms were f UDd «- The u 

Ar amone the poorest jeasauts, .May.. -Day meeting of press likely to be lifted after the May woes. Few people expect elec- be invited to offer their views, making monopoly profits; that The squeeze led to an interest face enntinnino „! aid ' would 

the bitterness and reaehtm^^ worfews earlier this week could Day experience when some tions in November. So low is The study was prompted by firmly established companies rate war last month, quelled prices becaSse ^ 

wifirh nreceded the- -furtive -■enrpt’ again when Mr. Bhuttos relaxation was allowed; Many General Zias credibility rating comments made after last year’s had a dominant market position only when the banks agreed to North , - ln 

hSne is Sig into hatred, widow,' BegUm 'Nusrat Bhutto, people are convinced that that that many of his critics Reisman report on economic from which they could control limit rates paid on Bermuda flation rote ° Ca 1n ‘ 

nangrog is «“ 1M p hnr an.dav mourn. V'inl^nrA wan n ripliherate nro- FrifASAp a nnnlVftntatinn with AnnArtnnilipj: for fturmmtn in pntrv and ciinnaca In «v«i. ^ ... , ««nun xaie. neia to 0.4 per cent 
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Japan to Implement tariff 
cuts ahead of GATT deal 


BY CHARLES SMITH* FAR EAST EDITOR, IN TOKYO 


JAPAN IS to start implement- 
ing tariff cuts agreed upon in 
the GATT multilateral trade 
negotiations (MTN) immedi- 
ately after the agreement is 
signed later this year instead of 
waiting for three years while 
other parties to GATT “catch 
up ” with 'the advance cuts it 
has already made, the Foreign 
S£mistry announced last night. 

The move means that Japan 
will be voluntarily exceeding 
its GATT commitments during 
the three-year period following 
the signing of the MTN agree- 
ment. 

The ultimate level of Japanese 
tariffs (to be achieved at the 
end of an eight-year programme 
of progressive annual reduc- 
tions) will not change as a 
result of the new proposals. 
Tariffs on “ taxed " imports will 
average 5.5 per cent *t the end 
of the eight-year period (or 3.0 
per cent if non-tax ed items are 
included in the calculation). 

Japan's tariff-cutting offer in 
the MTN talks was originally 
based on the level at which its 
tariffs were “ bound 11 at the end 
of the Kennedy Round, not on 
the level at which tariffs are 
actually applied. 

The difference arises from the 
20 per cent across-the-board 
tariff reductions carried out by 
Japan in 1972 (when the Govern- 
ment was seeking to avoid a 
forced revaluation of the yen) 
and from selective tariff cuts 
introduced in 1978 (under pres- 
sure from the U.S.). 

Japan appears to have been 
fully within its rights in using 
Kennedy Round levels as the 
basis for its MTN offer, but its 
approach was criticised as 
“ legalistic ” by other parties to 
the talks. 

The new tariff cutting time- 
table has been designed to 
silence such criticisms • and 
(hopefully) to convince the U.S. 


and Europe that Japan means to 
pull its weight in post-MTN 
trade liberalisation efforts. 

Apart from bringing forward 
the start of the tariff cutting 
timetable by three years, the 
proposals call for “ double ” 
reductions on some items, in the 
first year. In other words some 
tariffs will be cut by quarter of 
the full amount during year one 
of the programme instead of by 
the statutory one-eighth. 

The new tariff cutting, pro- 
posals will have to be submitted 
to Japan's legislature separately 
from the MTN agreements 
themselves and may have a 
rougher passage through the 
Diet. This is because the 
measure will have to be 
approved by the Upper House 
of the Diet, unlike the GAIT 
agreements themselves which 
only require Lower House 
approval 


The measures can be 
reviewed (and, in theory, pre- 
sumably revoked) after the first 
five years of the eight-year pro- 
gramme but it is not suggested 
that changes are likely to be 
made to the programme in 
practice. 

The decision to bring forward 
. the tariff cutting timetable was 
announced here by the Japanese 
Government and simultaneously 
in Washington by Prime 
Minister Masayoshi Ohira. 

The Government announce- 
ment says the move is intended 
to help re-establish equilibrium- 
in Japan's international balance 
■ of payments and is meant to 
foster a liberal atmosphere in 
international trade. 

Japan hopes other countries 
will share the responsibility of 
maintaining free trade in an 
“ appropriate way,” the 
announcement adds. 


TV makers’ dumping suit 


BY DAVID BUCHAN IN WASHINGTON 


A GROUP of U.S. colour tele- 
vision manufacturers yesterday 
filed a. legal suit against Mr. 
Michael ' Blumenthal Secretary 
of the Treasury, for allegedly, 
falling to collect some $600m 
(£290m) in dumping duties 
from importers of Japanese 
colour TV sets. 

The U.S. Treasury ruled in 
1971 that Japanese sets were 
being sold in the U.S. cheaper 
than in Japan, or dumped. 
The Committee, to Preserve 
American Colour Television 
(COMPACT) yesterday charged 
that only a token, some $6m of 
dumping duties, had been col- 
lected, though more than $2.5bn 
worth of foreign TV sets had 
been dumped in the U.S. since 
the Treasury ruling. 

The Administration has cer- 


tainly sought to mitigate the 
potentially enormous impact of 
tbe dumping ruling on trade 
with Japan,' relying on an 
orderly marketing arrangement 
reached with Japan two years 
ago to moderate foe inflow of 
Japanese TV sets. Officials for 
COMPACT, however, still say 
the marketing arrangement is 
not working, with a 6 per cent 
drop in the U.S. colour TV 
industry in the first nine 
months of 1978 compared with 
the same period in 1977. ' 

Even if the-Iaw suit fails, the 
Administration will come under 
pressure this year from Con- 
gress to tighten its implementa- 
tion of the U.S. Dumping Act, 
as a' counterpart to Congres- 
sional approval of the reduc- 
tions in tariffs and non-tariff 
barriers contained in the new 
GATT trade agreements. 


Italian loan likely to raise ire 


. BY PAUL BETTS IN ROME 

ITALY IS to grant East Ger- 
many a 3500m 8|-year export 
credit line which could spark off 
a controversy because of pro- 
posed Italian concessions on 
insurance pr emium s to the East 
Germans. 

■' Under pressure from East 
* Germany, the Italian authorities, 
■ who are expected to formally 
- sign the new export-credit agree- 
ment in Rome next month, are 
understood to have agreed not 
to charge an annual 0.1 per cent 
insurance premium over and 
above the 7.75 per cent interest 
rate. 

This additional subsidy is 
likely to come under criticism 
in view of recent efforts by in- 
dustrialised countries to 
eliminate export-credit competi- 
tion and reduce subsidies in 
export financing through 
arrangements like the OECD's 
export-credit consensus, or the 
so-called " gentlemen’s agree- 
ment" 

Indeed, both the UK and the 


U.S. are understood to be con- 
cerned over the current low 
level of export-credit insurance 
premiums which are effectively 
below market rates. To this 
end, the UK recently increased 
its export-credit insurance 
premiums. 

Moreover, the concession is 
llkely to wekkea Italy's bargain* 
ing position during forthcoming - 
export-credit negotiations with 
other Communist countries, in- 
cluding China, Poland, Bulgaria 
and the Soviet Union. 

Although the value of the 
actual concession to the East 
Germans is relatively modest in 
cash terms, other Communist 
countries could n&r ask for a 
similar arrangement 
. Italy is expected to finalise 
with China a $lbn eight-year 
credit line carrying 7.5 per cent 
interest when a Bank of Chfria 
delegation arrives in Rome on 
May 10. Following the East Ger- 
man loan, the Chinese could ask 
to reopen the negotiations. 


Italy is also scheduled to nego- 
tiate a $300m credit line with 
Bulgaria and another loan for a. 
so far unspecified amount with 
Poland early this summer. To- 
wards the end of this year, Italy 
is expected to open negotiations 
with the Soviet Union for a new 
export credit line to Moscow. 

The last time Italy negotiated 
an export credit- line with Mos- 
cow for 3650m, the deal came 
under sharp criticism because it 
apparently breached the OECD 
“gentlemen’s agreement ” on. 
Interest rates. The Italian 
authorities defused the issue at 
the time by. claiming. the lower 
7.55 per cent interest rate did 
not represent an Infringement 
because the export credit line: 
was merely an extension of a 
previous loan granted to . the 
Soviet Union before the con- 
sensus was formulated- A similar 
argument had earlier been used 
by the French on their extension 
of an export-credit line to the 
Soviet "Union. 


KWU nuclear deal overvalued 


BY LESLIE COUTT IN BERLIN . 


WEST GERMANY’S Kraftwerk 
Union (KWU) says the DM 12bn 
(£3bn) value originally placed 
on its sale of nuclear power- 
plants and technology to Brazil, 
in what has been called the 
largest unclear export deal of 
the decade, is too high. The 
actual figure is likely to be well 
below this, because of an 
increasing proportion of work 
to be done by Brazilian com- . 
panies. ... 

KWU signed contracts to 
build two 1.300MW nuclear 
power-plants at Angra dos Reis, 
170 km south-west of Rio de 
Janeiro and has options and 
letters of intent to' build six 
other nuclear power stations in. 
Brail The company is also 
to provide what it calls the 


“ nuclear infrastructure ” and a 
re-processing plant. 

The KWU spokesman ex- 
plained that at first the 
Brazilians are contributing 
about 30 per cent of the work 
on the individual projects, but 
that this is expected to rise to 
70 per cent later on. This, it 
is said, is why it is so difficult 
to place a value on the entire 
nuclear package. 

KWU also has two 1,300 MW 
nuclear power stations, which 
are now half finished, in Iran. 
And the Tehran Government has 
not yet said whether it still 
wants them. The company has 
virtually written off chances of 
building four more nuclear 
generating stations, for which 
the Shah's Government had 


issued letters of intent 

Meanwhile Saudi Arabia has 
confirmed it has awarded a 
DM 1.5bn (£400m) contract to 
a consortium led by KWU for 
the construction of a desalina- 
tion plant and power station at 
Al-Khobar. The contract was 
signed with the Saline Water 
Conversion Corporation. 

KWU is to complete the first 
of five power-station units, each 
with a capacity of 150 mega- 
watts, by mid-1982. The power 
station is linked with a desalina- 
tion plant to be built by the 
French company, Sidem, which 
will produce 220,000 cubic 
metres . of fresh water daily. 
KWU will provide the turbines 
and electrical engineering for 
the Al-Khobar n projeet 


■ASEA wins 
$900m 
Brazilian 
contract 

Bp William Dullforce in 
Stockholm 

- ASEA, the Swedish heavy 
electrical engineering gronp, 
has won a 3900m order from 
Brazil for a 9004m long high- 
voltage transmission system 
between the world’s largest 
hydro-electric power station 
at Itaipn on the Parana river 
and SaoPanlo. 

The Swedes took the turn- 
key contract in competition 
with General Electric of the 
U.S. and a Swiss-West German 
consortium comprising Brown 
Boveri, Siemens and AEG. It 
is one of the largest orders for 
a single project ever obtained 
by a Swedish company. 

Announcing the award of 
the contract by Furnas Cen- 
trals Electricas, Brazil's lar- 
gest power untility, ASEA’s 
managing director, Mr. 
Torsten Iindstroem, said his 
company's long experience 

nnfl technical competence in 
high-voltage direct-current 
(HVDC) tr ansmis sion had 

decided the issue. 

ASEA had also had a big 
advantage in possessing its 
own manufacturing companies 
in BrazlL The Brazilians bad 
stipulated that more than half 
the equipment was to be 
manufactured locally- 

The contract consists of 
three parts. Equipment 
ordered from Brazilian indus- 
try, primarily ASEA’s Brazi- 
lian subsidiaries, accounts for 
half. Engineering work and 
the manufacturing of elec- 
trical equipment in Sweden 
represents ‘ a further 35 per 
cent of the contract, while the 
remaining 15 per cent covers 
the construction of the build- 
ings for the four converter 
stations. 

The Brazilian consulting 
company, Promon Engen- 
karia, a member of the con- 
sortium formed by ASEA to 
bid for the project, will be 
responsible for the construc- 
tion work. 

ASEA pioneered the tech- 
nology needed to transmit 
energy at high voltage via 
direct current. It continues 
to lead lu this field with 70 
per cent of the HVDC-systems 
in operation or under con- 
struction in the world using 
Its technology. 


Belgium joins 
Airbus group 

By Mldiaef DoW, ,: * 
Aerospace 'Cormpondeht ' ' 
BELGIUM HAS joined the 
European Airbus Industrie 
consortium to help develop 
fhe : new 20O«eat A-310 ver- 
sion of (fie. Airbus. 

- Under an agreement be- 
tween Airbus Industrie and a 
new company, - Belalrbus, 
which comprises all elements 
of the Belgian aerospace in- 
dustry with the - approval of 

" the Belgian Government the 
Belgian company will make 
the moving parts of the wings 
for the A-310. 

These include slats, ' slat- 
tracks and flaps. - The bulk 
of- the wings will be built by 
the UK, through British Aero- 
space, which now has a 20 per 
cent stake in Airbus Industrie. 

Tbe Belgian share of the 
work amounts to about 2 per 
cent of the total A-310 Airbus 
programme 

• Air Canada, which is 
expected soon to announce its 
new equipment procurement 
policy for the 1980s, la 
believed to have chosen the 
Boeing 767 “ semi wide- 

bodled ” medium-range jet 
airliner, powered by Pratt and 
Whitney engines, similar to 
those in its fleet of long-range 
Boeing 747s. writes Robert 
Glbbens In Montreal. 

£5m Iraq steel order 

Darlington and Simpson have 
obtained a £5.2»m order from 
Iraq for its special steel sec- 
tions, which arc used in the 
manufacture of steel window 
frames and doors. The sections 
win be shipped from Teessdde 
during 1979. ... '' 


CANTON TRADE FAIR 


Facilities pressed by heavy demand 


BY PHILIP BOWRING IN HONG KONG 


THE - BI-ANNUAL Canton 
Trade Fair is for the first time 
in rainy yeare finding Itself hard- 

pressed .to handle the Thing tide 

of inquiries: from .visiting busi- 

nessmen. 

The four-week event, now 
heading into its final week, is 
the first one held since the 
normalisation of trade relations 
with the UA, and it has become 
clear that the desire of foreigners 
and Chinese to do business with 
each other has grown much 
more rapidly than the amount 
of business which can be done. 

The fair has also coincided 
with an Easter Holiday exodus 
from Hong Kong to Canton, pe 
result has been overcrowded 
traiiB and accommodation. wRh 
: businessmen camping on the 
floors of the Tung Fang hotel— 
SJ main hotel used by Western 
visitors. 

Many traders are complaining 
that there. tempt enoiisg & bu>_. 
A? the same- time, xoausTfibsar^ 
say that Oilnese-ribreig^ 
J^g^orporauons had already 
SSSued much available pro- 
to foreign buyers 

••SSntfh other channels before 
STaSr. with the result that any 
Siyers who are latecomers must 


face long delivery delays. 

• : In addition some agricultural 
products are in - short supply 
because weather has affected 
output’ 

The fair will probably do 
record, business, but that is as 
likely -to be accounted for by 
price rises as by volume. Last 

China's foreign trade could 
grow as much as 25 pee cept 
annually but certainly not less 
than 10 per cent through 1985, 
Reuters reports from Hong 
Kong. Mr. Louis Saubolle, a 
rice-president with the Bank 
of America, told an Invest- 
ment seminar that while 1978 
was a good year with imports . 
rising 50 per cent to $10.6bn 

year, according to the Xinhua 
news agency, China’s foreign 
trade grew 39 per cent overall, 
with imports up 50 per cent. 
But a -much slower growth is 
expected this year. 

The current fair docs have 
some new features. Forth® first 
time, products assembled in 
China from foreign components 
under compensatory trading 
guidelines are on display, and 


these include calculators and 
tape recorders. 

China is using the fair to 
promote foreign investment in 
Shenzhen, the town just across 
the border from Hong Kong, 
which it is developing as an 
export-processing zone. 

Another feature of the fair 


(£Ubn) and exports up 38.6 
per cent to $l(L2bn, it is 
unlikely that China will meet 
many of its 10-year develop- 
ment plan targets, ending 
1985. China’s small 1978 
trade deficit was more than 
offset by non-trade earnings, 
particularly remittances from 
overseas Chinese and tourism 
revenue. 

is that all exhibits are for sale, 
in the past some items, mainly 
machinery, were displayed to 
show off China’s progress, but 
they were not for sale because 
they were, at best, only proto- 
types. 

This means that this year the 
light crop spraying aircraft on 
display may actually be bought 
as can the 24,000 ton tankers 
displayed in model form; 


whether there are any buyers 
for such items is lefts certain. 

The opening to the West has 
cast duubls oh canton’s 
continued pre-eminence in 
China trade. 

-Big deals, such as purchases 
of chemical plants and sales of 
oil and other bulk commodities, 
have always been largely done 
direct with Peking. Future 
growth in trade i? likely to be 
centred on these types bf major 
contracts. 

An increasing number of 
foreign firms are setting up In 
Peking, and much business is 
also . being done hitw* between 
Peking authorities’ and offices In 
Tokyo and Hong Kong. 

At the same time China is 
contemplating building inter- 
national trade centres in Peking 
and Shanghai, in addition to a 
new permanent facility at 
Canton. These centres would 
probably concentrate on items 
such as textiles and consumer 
items. 

The effect would be to decen- 
tralise away from Canton, and 
make trade presentations an 
ongoing affair — as they are 
effectively becoming — rather 
than a twice-y early mass ritual. 


GLC road 



sparks row 


BY PAUL TAYLOR 

A MAJOR SPLIT on the Dock- 
lands Joint Committee — the 
body -responsible for re-develop- 
ing London’s docklands — 
appeared’ inevitable yesterday 
after the Greater London 
Council confirmed plans to push 
ahead with a £130m southern 
relief road through, the heart 
of the docklands. 

The GLC’s proposals have 
consistently split the committee 
but the council’s latest pro- 
posals threaten to cause an 
even greater division between 
its members. 

The London boroughs of 
Newham, Southwark and Tower 
Hamlets., have joined the com- 
mittee in opposing the scheme 


because of Its unproven benefits 
and high cost 

Yesterday, Southwark accused 
the GLC of w trying to go it 
alone/' while the" committee 
promised a “ major fight” over 
the plans. 

The road was last discussed 
by the committee in December 
when the’ GLC was asked to 
“think again” about its pro- 
posals. 

Nevertheless, the GLC has 
prepared a report and back- 
ground papers to be put before 
its planning and communica- 
tions policy committee next 
month which suggest that the 
council should press: ahead with 
the road in spite of the opposi- 
tion. 

The planning committee is 


also to be asked to consider 
avoiding the normal planning 
procedures — eliminating the 
need for a public ’wquiry—hy 
seeking direct approval for the 
scheme through a Parliamentary 
Bill. 

The background - papers are 
believed to support the 
opponents to the scheme who 
suggest that the road would 
cause the loss of about 600 jobs, 
the demolition of about 400 
homes and could further 
threaten the future of the India 
and Min wail Docks. 

Doubts have also been 
expressed about the environ- 
mental impact of tbe road and 
about the need for the road. 

One possible reason for the 
GLC’s apparent determination 



to press- ahead is that it would 

add weight to a-pbssffiw. W4 ; by ■ 
the council to- hold the 1988 
Olympic Games . in London. , 

It appears more. Gkelyy hpw- 
ever that the Conservative-con- 
trolled GLC would "want to take 
immediate advantage - ; o£,_ any . , 
change of government to press 
ahead with its more. contriver- 

siaTplans. v- ■_ -- 
The future role of the Dock- 
lands Joint Committee would be 
called Into question 4f the plans-, 
go ahead the committee said 
yesterday. 

■ Id the long, term any attempt : 
to avoid a potentially embarras: 
sing public inquiry ipto a road 
scheme in an inner city area 
with a Parliamentary Bill could 
have serious repercussions. - 

Retail sales 
rise of 3% 


forecast 




British Airways Triden£ HI in flight 


By Our Consumer. Affairs ^ .j . 

Correspondent ._ " 

ABOVE-AVERAGE growth ip- 
retail demand ' is expected 1 this 
year by stockbrokers Phillips 
and Drew according to their - 
latest retailing rfeview... 

' The stockbrokers suggest that ■ 
the projected upturn in price 
inflation this year is, likely - to 
lead to a slow-down in' the 
growth in real . incomes. 
“Nevertheless \ the _ year > as - 
a whole should see an increase 
Lq real disposable ‘ incomes of. 
about 2.5 per cent, and against 
this, background we look for an 
improvement in retail ’ sales 
volume of wound 3 per cent ” 
say Phillips and Drew. 

The brokers point out that 
although this is rather less than : . 
the 5 per cent growth in 1878, 
it still represents an above 
average growth in retail 
demand. But Phillips and Drew 
also warn that their “tentative 
projections for 1980 suggest 
that real growth may only be 


ATT. 56 TRIDENTS in British attributed to a fiflt In the Ones and Twos are expected to about 1 per cent.” t ; 

Airways’ fleet were back in ser- spraying gear used to apply the be all phased out by 1935-86 in the High Street grocery 

vice yesterday, following Wed- fluid on the groimd, which because of age, increasingly price war, the brokers suggest 

n.esday’s grounding of the fleet had caused it to be applied too unacceptable noise levels and that in spite of sluggish demand 

for Investieatioa following thickly. % inefficient fuel consumption at a for food, “ the price war u 


for Investigation following thickly. 

reports of "heavy aileron con- British Airways^ 


ift reac- time of soaring fuel -costs. 


slowly abating and we expect 


tools ” on Tridents flying the tion to the possibility of a fault To replace them, British Air- this trend to continue during 


Belfast-Heathxow route. however, stemmed fi 

Detailed checks of the aile- that most of the Trli 
rons showed no structural faults, now ageing— the earl 
and on only two aircraft — those entered service In 19 


the fact ways has already ordered 19 1979 giving a small increase 7 m; 
t fleet is Boeing 757 narrow-bodied short- gross margins for the. year as 
t models to-medium range airliners, with a whole.” 
id. More- Rolls-Royce RB-211-535 engines, ’ ; ““ 


on the Belfast route — was there over, last year a dumber of and 19 Boeing 737 short-haul 
any “heaviness” in the aileron cracks were found in’the wings, airliners (with another nine for 
controls. grounding the fleet. - British Airtours), costing in all 

This was subsequently ex- While the 25 Trident Threes . well over £40Om. 
plained by the de-icing fluid still have several years' ofl, The first 737s are due for 
used' on those aircraft, which flying left and are - expected to delivery from 1980 onwards, 
was found to be gelling during be in the fleet through the while the 757s are due for 
flight. The shag was' in turn 1980s, the earlier 31T Trident delivery from early 1983. 


Goodison flies 
in for Jimmy 
Young panel 


Financial Times TlepOlW* 

MR. NICHOLAS GOODISON, 
chairman of the Stock Exchange, 
flew from Johannesburg. yester- 
day to appear on the Jimmy. 
Young Show on Radio 2; this 
morning. 

He and Sir John Methven of ; 
the CBI will represent the City . 
and industry on a 12-member 
panel which will sum up the 
last stages of the election. 

THE INCOMING Government BY KENNETH GOODING. MOTOR INDU5TRY CORRESPONDENT The panel includes Mr. Tom 

should avoid “unnecessary” ^ Jackson, secretary of the 

Intervention in industry, and A CAR which will travel from But it has a long way to go Union of Post Office Workers; 

encourage individual. enterprise, London to Glasgow on one tank before Britain catches up with David Steel, Mr. John 

personal savings and Invest- of fuel for just over f8 will be other EuropeanTiountries. Last pa rdoe m(i Mr . David - Alton 

ment, Six Barrie Heath, presi- launched m the UK by Peugeot year, only 3.535 diesel-engined f or the- Liberals; Mr. Peter 


‘Stop state 
meddling’ 
-car chief 


Peugeot says diesel 
car saves on fuel 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


dent of the Society of Motor at the end of May. 
Manufacturers and Traders, J 5 toe diesel ve 
said yesterday. popular 30a saloon. 


at the end of May. p^senger cars were sold in the Walker ' and Mr. Norman 

It is the diesel version of the UK representing 0.22 per cent S t. John-Stevas for the Conser- 
popular 305 saloon, first seen at of total registrations. This was vatives: and Mr. William 


In the past three months Gfne '' a Motor show “ * s »S ht “"the 2.673 Rodger, and. Mr. Peter Shore 


in uiu Hiuiiuto TiY*hniflrv 

to e the ha a d li^dy ^o^outpm'df The 3 °5 GRD wiU cw * «250 By contrast, diesel cars 
the motor industnr Output In «> ra P 3re d . wth £3.655 for the accounted for about 6 per cent 
Setot qu^^s9?S1eit petrol-engined equ*alent But of the Italian new car market 
below last vear desnite near P eu * M t claims its fuel con- last year, and about a per cent 
record sales fo the UK The new sumption is 36 per cent better in Italy. Belgium and West 
Government should ** give us all j.*? _ ur ^ an travel, clocking up Germany. 

the incentive to reverse almost 40-3 »■« mpg. At Peugeot says it is the market l 1 turee momns id me 

everything which has dragged a 56 m P? 11 1* 23 per leader for diesel cars In the UK end of January deliveries in the 

_ . °° _ AATlt hnttflr /W ^ tYITVT nnbinii Unrr QG — M i 1 f ftAfumww ‘ _ L L q 


(0-2 per cent) in 1977. 
By contrast, diesel 


for Labour. 


Boot and shoe 
e™™. , deliveries drop 

Peugeot says it is the market THE three months to the 


us down over most of this Mnt better {53,3 rapg ^nst taking 39 per cent of sales footwear industry were about 3 
decade” 43 ’ 4 “P®* and the car is 18 P er whic h totalled 920 in the first cent lower than. in the pre- 

Among Sir Barrie's other c ®5 t r . better at . a steady 75 mph quarter of 1979 (0.108 per cent three- months to end- 


proposals was that the Govern- rap ? mar * ier )- October 1978,. according to 

ment should " never again treat Peugeot will inject further The group has 50 years' Uepartment oflndusirystatis- 
sales of British goods in Britain excitement into the UK market experience in designing and 

as an industrial regulator”: “iesel cars early next year building diesel engines and now Net hew orders were 9 per 

should encourage adequate fotiroauces the 604 D has a daily output of 2,000. cent higher than in rbe previous 


rewards for skilled workers; and Turbor ’ aIso recently announced, units, 
direct local and national spend- 


ing into improved education, 
communications and transport 
“ which are essential to our < 

industrial add social rejuve- CHRYSLER 

nation.” nounces a v 

The Price Commission’s increases : 


Chrysler prices 6.4% up 


three months. At the end of 
January orders in band were 6 
per cent fewer than at end- 
October 1978. 

w v j The index of output (1975= 

Not all vehicles are affected ' 10f1 ^ J 311,1 ary was 94 corn- 


nation.” nounces a wide range of price by today's move — excluded from ! with 100 in January last 

The Price Commission's increases averaging 6.4 per Ihe car list are the Alpine Sun- f ?ear - 

investigations into the car parts cenT on its cars and commercial seeker. Rancho and Avenger 

industry, he said, “absorb vehicles. Other UK-based Snectal models. Typical price 
valuable management time in companies can be expected to examples include: Sunbeam 
an exercise which may be follow soon, but probably not LS 1.3 un from £2.732 to £2 895- 


expeoted to cost a 4ot and pro- 
duce nothing of value at the 
end. 


until next month. 


the Alpine LS 1442 re un from 


Jobs for 200 

at Hotnoint 


Chrysler UK last put up most £3.499 to £3.698 and the Horizon the hOTPQint 
ices in .December, by fi per LS__up from £2,800 to £3.013. a?plianre «SSny. 


' We hoR® th f t toe ne *t cent, which took the total Chrysler UK, which in borouph + v ter ’ 

Government will reduce Inrei^ average increase in 1978 to 13.8 January became part of the tak f on - 

ference of this Wnd for all percent. Since then prices of PSA Peugeot Citroen groupof a ** f rodu “ 

industry,” he said. “British the French-built Horizon have France ,i s expected to shX a ^ 

industry is sufficiently stretched been put up 2.L per cent. France, is expected to show a now beLrii?hurU ^ ctory 6x161151011 

in meeting its real objectives - now neing Dum. 


in meeting its real objectives 
without having added weights 
of this kind under, the saddle. 
None of our international com- 
petitors has to suffer the same 
degree of Government harrass- 
meut.” 

Ford withdraws 

ambulances 

MORE THAN 200 Ford Transit 
ambulances built in 2977 have 
been withdrawn from service 
following discovery of steering 
difficulties ■ which are being 
investigated. 

Ford said: “ There was a 
report from one driver of the 
steering being irregular and 
another ■ has since come to 
light.” There was no question 
of a steering failure. 


CONTRACTS 


Harvey Plant orders £2.5m lift trucks 


TT sponsor 


THIS YEAR'S Senior TT, the 
Isle of Man motorcycle race, la 
being sponsored for the first 
time, by Quintan Hazell, of 
Leamington Spa. It will be run 
on June 4. 


Harvey Plant of High Wycombe 
has placed a £ 2 jm order for 
240 fork lift trucks from the 
range of materials handling 
equipment manufactured by 
COVENTRY CLIMAX. It in- 
l eludes on option on a further 120 
trucks. 

* 

The conv eyor belting division of 
the FENNER GROUP has been 
awarded a contract worth nearly 
£1.5m for conveyor belting for 
use in the People's Republic of 
China. Place by the Dowty-Meco 
mining equipment company, the 
contract is for solid-woven PVC 
conveyor belting— with fasteners, 
spares and machines manufac- 
tured by Fenner subsidiary 
Mastabar — to be used in conjunc- 
tion with Dowry equipment in 
China's rapidly developing coal 
mining industry. 

* 

TURRIFF PIPELINES, a divi- 
sion of Turriff Engineering, has 
been awarded three British Gas 


Corporation contracts worth over 
£1 }ri. For the North-West 
region. Turriff is handling con- 
struction of 5 km of 600 mm 
diameter welded steel pipeline 
as part of the East Manchester - 
reinforcement scheme. For the 
same region, Turriff is handling 
construction of 9 km of 200 nw 
nominal diameter pipeline for 
gas supply to ICI Hindlow. 
Turriff has also received a con- 
tract from Scottish Gas for con- 
struction of 50 kro of ISO mm 
polyethylene pipeline running 
between Castle Douglas and 
Newton Stewart 

* 

LE SSER has been awarded a 
£lm contract by the Property 
Services Agency for a three- 
storey extension . to $ie HQ 
offices of the Post Office supplies 
division in Quen's Drive, Swin- 
don. 

ilr 

A contract worth £lm has been 
secured by CARRIER-ROSS for 


machine hoods and ventilation 
services for the 5.4 metre trim 
widfo board machine to be in- 
s tolled by Thames Board Mills 
at Workington Mill as part of a 
£83m expansion project to treble 
the mfll's capacity. The equip- 
mem includes totally-enclosed 
hoods for. the drying section, 
pocket ventilation systems, a 
high performance retractable 
machine glazing hood, special 
wet-end ventilation, motor cool- 
ing plant and environmental air 
systems for the machine room 
and ancillary process areas. 

* 

FIELDING PLANT DESIGN ha* 
won a design contract from 
Chesterfield Cylinder Co. Inc* 
Enid, Oklahoma, U.S. (a Tube 

Investments subsidiary) for a 
hot seamless- steel cylinder 
manufacturing installation to 
make high pressure cylinders up 
to 267 mm o.d. and 2 metres . 
long. Total value of the new! 
P.lant is about $20m (£10m). 
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BY PETER BARNARD 

A THREE-WORD dictom has 
heen in the minds of Britain's 
returning officers this past five 
weeks and a few of them may 
well have recited it to get off 
to sleep this morning. 

The phrase is “.Separate . . 

verify . . . count”, and it holds 
The key t# the planning behind 
the UK's most unusual election 
day. 

Although a corporate groan 
might nave been forgivcable 
when officials; were first told 
the genera! election and district 
council elections, would be on 
the same day. most were 
relieved to get it over in. nne 
exercise. 

But problems remained and 
trying to solve them has cost 
time and money. More staff 
have been involved — about 5(i 
per -cent more in places — ami 
printing costs rose because 
white papers were used for the 
general election and grey ones, 
twice the size, for the municipal 
vote. 


.V* t 




There have also been greater 
risks. When all the siati sties 
are available a higher thin 
usual number of spuil* papers 
is almost certain. Ona pre- 
dicted nrublem v:a.s that some 
people, having drawn two ballot 
papers when they '.ml a red jhc 
pulling station, migh*. throw 
?way the one for the ntuniciaa 5 
eieerion — such is apathy. That 
Would delay tlif Cijur.r because 
cl a ela>h between the prc.-iri- 
in£ ofii i-cr’.? tally of votes cast 
and the number actually in the 
box. 

There were further difncul- 
ties in same areas, often rural 
ones, where municipal and 
general eiectinn ward benmd- 
ar;e.? do nnr emneid* Tb ; < 
meant that after Fcparaticn, 
boxes had *•> lv* i;-*k**n lun 1 -: 
distances for the sr.unicpal 
count (already l'io phrase 
" rioxes that pas ? in the night" 
has gone into the electors! 
language). 

Mr. Andrew Forbes Watson, 
tnv.-n dark ar.d chic? executive 
at Plymouth, has spent t;y* la 
24 hours az that city's return- 


ing officer. His. local and 
national election boundaries 
coincide, bu: he ha* had ulher 
problems— n,. i least Hie media 
spnilishi Hint has fallen on 
Plymouth Guildhall, where tele- 
vision has been nf invert in fur 
the first time. The di»«>n interest 
wa\ in the city’s iv.n marginals 
— Dcvnnpnrt. v;hich «s being 
defended by Dr. David Owen, 
the Foreijn Secretary, and 
Drake*, hein..; defended by Con- 
servative B!!,s Janet Fo'#kes. 

Drake and the staunchly 
Conservative third Plymouth 
const iiuency. Sutiun. have 

elcc.T, rates around the national 
median of fifi.OOfi. With the 
addition t*f Uevunporl C4S.000) 
ihar amount:, {o ‘Mi wards and a 

Total c.f 17** iiallot boxes. 

This is what happened at 
Plymouth la-d night: 

At IU o’eludT. when the pulls 
♦.•hived. the numht-r of ballot 
papers in each hnx — for both 
fJecliuns — v.-j5 checked against 
itu presiding officer’s figures. 
That, it was hope, would take 
carp nf the verificatinn. 

Xkki, ill*.* ballot papers were 


Financial Times Reporter 

THE Manx Finance Board, 
under powers granted by Tyn- 
wald. has issued an order bring- 
ing Manx legislation in line with 
the consolidation of Customs and 
Excise Acts by the UK. 

One important change is the 
repeal of the Manx Distillation 
Act of'lSff/. which banned the 
establishment of distilleries m 
the Isle of Man. Now it is 
planned to start one, probably 
next month. 

Modifications to the UK Acts 
in most cases only apply, to Jocal 
conditions, such as legal titles. 
In cases where the amount of 
fines is not dearly defined, iho 
order lays down specific 
penalties. 

The Manx Treasury pointed 
out that negotiations . with the 
British Government -for *he 
transfer of Customs arid Excise 
control to the Isle of Man con- 
tinue. When they are completed 
Tynwald will fix its own rates 
of duty and VAT, applicable to , 
Hie Isle of Mam ' J 
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CY PETES R1DCELL, ECONOMICS CORRESPONDENT 


THE UK economy is now clearly 
rabovering after the winter 
slew down but the upturn .!*i 
unlikely to be sustained beyond 
the summer, according io stock- 
brokers dc Zoete ami Sevan. 

In its latest monthly ecnnumic 
survey the firm highlights the 
rising rate of volume growth of 
retail sales, the renewed fail in 
unemployment and the rapidly 
gathering momentum of credit 
demands. 

This view is in line with 
increasing evidence from indus- 
try and survey tVta showing a 
brisk upturn in economic 
activity after the short setback 
earlier this year.- 

A .similar, though siighiiy 
more hedged, view is taken by 
stockbrokers Cr. pel -Cur:- Myers. 
*'Tl?e major art*j of uncertainty 
remains tbe underlying . strength 
of the economy. Thy laiest 
evidence is that indusirit*! out- 
prt Is slightly more Bucy?"( 
than it appeared a short while 


ago but still liaj to he confirmed, 
cur. firmed. 

"Our \ v. w is that oulpui is 
likely to recover over ihc 
cjrnin;.; niuilhs but. with inier- 
vtauoml C"i. aperitive pressure? 
mo’intln*-:. lot* rise in manufac- 
lurifi# oil!; i:L during the course 
of 107fi as u whole is likely to 
be only modest," forecasts C:*pe!- 
Cure. 

Mr. Micii. H Hughes, do Zoei's 
ocor.omisi. argurs that the up- 
turn v. ill **•• t be maintained. lie 
file? the ; •■o?pcvi of a higher 
ra-c ot sr.-./tion in the .second 
Inlf of ihi- yur.r tb.in :*t present 
which will ;cnd to reduce real 
iivjcm.e gams. 

There :■. he already 

evidence i.i sug'-est that the rr.e 
of m-jcvlrr/ er.par.bion is again 
rvrlxa which implies tret 

the i eney supply r.iry soon 
cxtec-i ti c desired target levels. 
This v.iii require aiiothe* - 
fig;' i of morel a c policy 

osd.vajich i-iry h e supported 
a r.b r.? rsstricrivo fiscal policy. 




“NOP have you ahead in Ihe 
recount, hut Marxian and - 
haw you behind!** 

separated into municipal and 
general elections. The munici- 
pal papers were put into a box, 
sealed and put away. 

Then came the fount. Iri 
Plymouth Guildhall. this 
involved some 140 people — 
bank clerks. Posl Oince workers 
and council sijfi. They were 
watched by scrutineers— "some- 
times." said Mr. Watson. “The 
counters so a bn iuo quickly 

for fho scrutineers, especially 
bank slalT." 

Afier that, only recounts nr 
disagreements could hamper 
progress. 

At in o'clock this morning, 
while the iwtion pores over ihe 
general election figures. Mr. 
Wat sun and his *taJT he 

back — m start the municipal 
count. 


wm 


?.Ir. Hughes also argues tiiat 
i be rate nf scow h or exports 
will begin to *lec!ine as a com- 
bi nation of ;t reduction in the 
UK's competitive position and a 
sharp downturn in world trade 
takes offeei. 

ilo Znetc believes the pros- 
pects for world trade over the 
next IS months look particularly 
dismal. This is because the rate 
of change of world real money 
supply / after adjusting for infla- 
tion) feli dramatically lest year. 
This reduction was due not to 
a sharp rise in world inflation 
rates but rather to the tighten- 
ing of monetary policies in each 
of the major western economies. 

Monetary policies appear to 
have been tightened further in 
the opening months of this veqr 
and world inflation rates have 
risen. This suggests that in 
the absence of any compensat- 
ing action the downturn in 
world economic activity now 
heralded for 1980 may continue 
into 1!«? I. 


BANKING 


The Kckiocu” background The search for a 
more even distribution o? economic growth and 
current account balances. The factors behind 
the recent high level r.f world liquidity, the key 
to the current banking environment. The IMF 
end i!.-; macro-economic impact now that 

increased resources have been approved. Its 
function as inspector of world economies. The 
sharp rise ir. the price of gold mirroring: the 
problems nf the dollar. European Monetary 
System — the conception, start and prospects of 
this new regional monetary system. 

Forms frf Finance offered by Banks These 
articles ore to describe the basic characteristics 
oi‘ the ” product” oiTcred by banks to their 
eusi.crr.ers. Medium-term loans — the mounting 
advantage; in borrowers. Project Finance— how 
banks join forces to fund large-scale projects. 
Export Finance — the growth of this business 
tied to the growth of trade. The issue of 


PART 2-29 MAY 1979 


Changes in the banking business The move 
towards universal banking with banks increas- 
ingly anxious to diversify their activities. The 
chief developments in the business of banking 
for the consumer. The rise of the savings banks. 
Investment banks, merchant banks and con- 
sortium banks — what role is left for these 
specialist institutions as the move towards 
universal banking continues? Ccr respondent 
bar.):i»u. 

The Se^isljslor?' Framework International bank 
regulaHo!).- — >he**e have been persistent cails for 
gvoiiter degrees of transparency and supervision 
ir. the international banking market. L' S. bank 
regulations — .his highly developed system in 
the biggest banking market affects the develop- 
of the international banking ’ business. 
Accounting convention? — lack of comparable 
accounting rules makes it very diSicrlt to. com- 
pare even the largest banks in the world. The 
role o? the Bank for International Settlements 
in providing a forum where bankers (from 
Comeccn too » can discuss currency intervention 
and banking supen’ision. 


For further information please contact: 

Helen Lees 

Financial Times. Bracken House 
10 CiMoa Street. London EC4P 4BY 
Tel: 01-248 83S0 Ext. 23S 

FINANCIALTIMES 

EUROPE’S BUSINESS NEWSPAPER 

The content, &izc and pi>bliCv*uion dates of Surveys in thr* Financial Times 
are subject, io change at the discre»ion of the Editor. 
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The Financial Times proposes to publish a major Survey on World Banking.. It will be 
published in two parts on May 21 and May 29. The editorial synopsis' is set out below: . 

PART 1-21 MAY 1979 


securities for bank customers, the wide choice 
o; currency maturity and coupon facing the 
borrower- 

The Eurocurrency Market The nature, function 
and growth of the market. Profitability in Euro- 
currency lending — an analysis of the risks and 
rewards currently facing banks. The Eurobond 
Market— development of this market and its 
profit potential for banks. The Foreign Exchange 
Market — the structure, the relationship of 
market-making banks to brokers, and the con- 
tinuing role of the dollar as the base currency 
in many banks’ foreign exchange operations. 
Country reports and profiles of bankers These 
articles will describe the chief characteristics 
and topical developments in the banking 
business of each country. Each article will be 
accompanied by two profiles of the central bank 
chief arid the 'foremost banker in the banking 
business. 


International Banking Centres These articles 
are to describe the characteristics and develop- 
ment of the better known banking centres. 
There Is an introduction giving a brief account 
of the share of the international banking market 
accounted for by each centre and any broad 
geographic trends: 

City of London 

New York 

Zurich 

Frankfurt 

Paris 

Tokyo 

Kong Kong and other Far East centres 
Middle East centres 

Counts? reports and profiles of bankers These 
articles will describe the chief characteristics 
and topical developments in the banking 
business of each country. Each article will be 
accompanied by two profiles of the central bank 
chief and the foremost banker in the banking 
business. 
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Fifty Deutschmarknoie 




The United States and West Germany are leading countries in world trade 
and It stands to reason tiiat any dialogue between them would concern itself, 
to. a large extent, with financial matters. 

The Deutsche Bank, whose international business experience dates back 
over 100 years, is Germany’s largest bank and one of the world's leading 
bankiiig institutions. Its strength lies in that experience, an extensive branch 
system in the German home market and its international network of opera- 




tions in 49 countries throughout the world. The Deutsche Bank would like to 
open a dialogue with you. About your financial problems -national and 
international. You can contact us in one of the world’s foremost financ ial 
centers: New York.- 


. .. : 

ill- ill * 
vtnlb 


together. i£J Deutsche -Bank 

Deutsche Sank AG New York Branch, 9 West 57th Street, P. 0. Box 890, Radio City Station] New York, N.Y. 10 019 U. S. A., 
Tel. : (212 j 940-8000, Telex: TRT 177747 ' ‘ 











the property market 


BY MICHAEL CASSELL 


tension Fund Unit Trust 
steps into U.S. market 


WITH 13 years of experience 
: “wand it and a £200m-plus port- 
folio under its arm, the Pension 
Fund Property Unit Trust is set 
to take -its first tentative steps 
into the U.S. property market. 

According to Mr. Roy 
Nightingale, PFPUT secretary, 
the move is not a response to 
the fashionable interest now 
being shown in the U.S. sector 
but forms a logical progression 
for a fund determined u> 
improve its geographical spread. 

Mr. Nightingale has spent 
about a year examining dtds- 
pects for PFPUT in the U.S., 
net least the tax situation affect- 
ing trusts and pension funds and 
the underlying strength of the 
commercial and agricultural 
real estate market. 

Although it seems dear ihat 
news of the first investmpnt deal 
is not very f*r off. Mr. 
Nightingale is confining himself 
to making assurances that the 
fund's first transatlantic n*nv«s 
will he modest. He s’ud: “ w e 

intend tn din nnr in the 

water and tost the tomner^torp. 
It Is verv didn't to find <"<nri 
investinent nmnerty n’ r er 
but we bel'ev° w» ato a pttip 
more soph i® + *ra tort than enr 
Amerinan eountern^rts nnd ih‘>t 

wo h?ve the «*d r »p nv n r T'lpnr t*F 

them in snottin® po#i ju-^nretfin 
denis offering >) erring 

Somewhat r>*ar Q r homo, tho 
fund, one of four mnnap^d hv 
the Property Unit Trusts 


Group which acts on behalf 
of oyer 750 pension funds and 
charities, has been increasing 
its European portfolio. 

Within the past few months, 
it has acquired two prime shop 
investments in Holland. It paid 
£750,000 for a prop.erty in The 
Hague. let to Dorothy Perkins, 
and another £400,000 rever- 
sionary investment in Araers- 
foort near . Amsterdam. 

The fund is . also involved 
with the Bernard Sunley Invest- 
ment Trust in a £6im shop and 
office development in Hanover.' 
Work is under way and almost 
half the space has beenpre-let. 

A pioneer among property 
unit trusts tthsre are now 24 
in the UK), PFPUT was set up 
in 1966} to enable the smaller 
pension funds to invest in 
property on 3 cooperative basis. 
Its role remains principally the 
same, even though some big 
names like the Gas Board Pen- 
sion Fund and the West Mid- 
lands Local Authority Pension 
Fund, with a large number of 
blue-chip company funds, have 
now become unit holders. 

This week, PFPUT announced 
it had passed the £200m port-' 
folio mark, the first time a 
property unit trust had done so. 
The fund now owns 122 proper- 
ties— with an aggregate cost of 
£!2Qn and open market value of 
£176m — and also has over £33m 
on hand for future investment. 
Current net yield is some 5 per 
cent. 


Since 1966. the subscription 
price per unit (exclusive of 
income) has risen by nearly 80 
per cent At the moment, about 
a quarter of the fund’s UK in- 
vestments- are in agricultural 
land, a third in offices and the 
rest divided between industrials 
and shops. 

With predictions in the air that 
the £Xbn invested in property by 
insurance companies and pen- 
sion funds is due to rise to 
£3.5bn by 1984, the fund sees 
plenty of scope for further 
growth. 

• Lincoln House In High 
Hnlborn, WC1, has been sold, 
for a figure approaching £3 4 m 
to the Merchant Navy Officers 
. Pension Fund, reflecting an 
initial yield of abont 54 per 
cent. Freeholders of the 
building, which comprises 
35,000 square feet of offiees on 
seven floors over shops now 
let, were the special trustees 
for St Bartholomew’s Hospi- 
tal. They were jointly’ repre- 
sented by Debenham Tewson 
and Chirraocks and Sf. Mar- 
tins Property Corporation, the 
head leaseholders, while St. 
Qninfin acted on behalf of 
the Fond. 

O A RENT or £50,000 per 
annum exclusive — equating to 
' £18.25 per square foot — is 
asked for 63, Coleman Street. 
EC2, which offers 2,740 sq ft 
of office space. 


UK deals 
in Houston, 
New York 

THE GROWING role of UK 
agents In the U.S. property 
market is this week under- 
lined by news of two major 
office deals on the other side 
of the Atlantic. In the heart 
of downtown Houston, Texas, 
Eastern Realty Investment, 
represented by Richard Ellis, 
has made a forward' commit- 
ment to bay Ten-Ten Lamar, 
a 20-storey office tower-in the 
city’s commercial and finan- 
cial centre. 

The building will provide 
325.000 sq ft of space at 
rentals ranging from about 
£6.50 sq ft to £9 sq ft 
In New York. Jones Lang 
Wootton has just completed 
the largest letting of the year 
in the city’s financial centre, 
where 130,000 sq ft at 30 
Broad Street has gone to 
Morgan Guaranty Trust at a 
rental of around £6.50 a sq ft 
— somewhat less than it is 
paying for Morgan House in 
the City of London. 

Only 20,000 sq ft is now left 
in the 50-storey tower which 
was acquired earlier this year 
by JLW for a joint partner- 
ship venture between the. 
William Kaufman Organisa- 
tion and Brian Incorporated. 

JLW has also just advised 
the partnership in the pur- 
chase of two adjoining Broad 
Street properties and a de- 
cision on whether to refur- 
bish or rebuild will be made 
soon. 


Exceptionally good class Lang Leasehold, JnvcslmenL 

NEW BOND STREET&OXFORD STREET 

W- 

PARTICULARS WITH COX DIT IONS OF SALE " 

(V Tin. 310 DHL 1 . AMI llAMVOUE 

CORNER BLOCK OP 


Nos. 85 & 86, NEW BOND STREET, 

a::i» 

Nos. 327 & 329, OXFORD STREET, W., 

as rk .-£<• tifCLf — i — >— 

0 fc'* ulna.- ir fn nAtgn U Btxi ini Ox'rri St’Ot. 

Held far > ora nfcidi (tnehnCnjf right of rendual) kive* ro-r SEVENTY YLARfi UXEXf*lRED. 
■ ' Tba whole sublet on Four Underlutta) id Utm-cIjm Tnunu, anil pKWsdnc ' 

PER £2,155 AN N. 

. . . TO BE BOLD 3 Y auctok srjr uEssno. . 

Elliott, So n & Boyton, 

.IT THE MART. TOKEXHOVSS Y.iRLK A'.C. 

On MONDAY, the 31 st day of MAY, 1897 , 

AT TWO O'CLOCK— /.V UKE LOT 
(UNLESS PREVIOUSLY SOU) BY PRIVATE TREATY). 

Can b® Viewed bv permission of the Tenants “tth Order, from ibe Aurtlonem. Particulars 
with Conditions of Sabi may be obtained ol SJbjm-v Ruiuies A. Tntn IK.-. E, Solicitor!, J H. Bedfbol 
Row, W.C. 1 at IDs AUrt ; or At ttw Auctioneer^ OEm, 

6, VERE STREET. CAVENDISH SQUARE. W„ 

and - Berkeley Hone,'' yy Cambridge Street. Hyde Park Square, W. 


This historic docoment found In the archives of London 
estate agents Elliott Son and’ Boyton, provides a fascinating 
glimpse of the Victorian property market just before the turn 
of the eentury. An annual rental for a comer site on London's 
Oxford Street and New Bond Street of £2,155 would be more 
than a snip at today's prices. 

Since these words were written the area has- been re-, 
developed and the site now forms part of Raveiiseft House, 
where the Kuwait Oil Company holds a sub-lease on four 
stories of offices. It is seeking to let one of these floors of 
4,760 sq. ft. at a rental of about £65,000 a year. 



BUSINESS PROPERTY 



■n 



for Industry 


AYLESFO RD (Nr. Maidstone) 

Warehouse 

£1-40 per sq. ft. pax. 

11.450 sq. ft. 




Warehous* & Factory Units ■ 
from 5X00 sq. ft. , 

To Let Early Summer 1979 

HAYES, RSiddx. 

5,800 sq. ft. 

First Floor Factory 
Only 88p per sq. ft. 

LEiCESTER 

New Warehouse with Offices 
24,620 sq. ft. 

For Sale/To Let 

LONDON H.22 

32,600 sq. ft. 

Factory. Offices & Showroom 
Freehold for Sale 

POOLE 

10,000 sq. ft. 

Factory 

To Let — immediate occupation 

SW6NDON 

New Warehouse 
13,400 sq. ft. 

To Let — immediate occupation 

CLSENTS REQUIREMENTS 

Industrial Premises & Offices 
25,000 sq. ft. 

Slough, Maidenhead, Reading area 
Existing or proposed considered 

ICing 8-Co 

Chartered Surveyors 
1 Snow Hill, London, EC1 

01-236 3000 Telex 885485 
Manchester, Leeds and Brussels 


4.; 



75 Grosvenor Streep London, W1X OJB 

01-4990404 

TO LET 

Prestige Ofi&ees arid Apartment 

ParkStreet, 

MayfairWl. 

7,000 sq. ft approx. 

Lift; Central Heating; Magnificent Gardens; 
Tennsr-Uponapplication Re£MG/CB. 

Chestertons, Chartered Sunreyots. For all your property needs 


ROYAL 

WINDSOR 

6,000 sq. ft. approx. 

Prestigeriew 

air-conditioned- 

OFFICES 

with 14 car parking 
spaces— available 
immediately. 

Further defcrfls^jrora the 
Sole Agents: 

B. S. CAMPSIE & CO., 
SO Peascod Street, 
Windsor SL4 1DH. ■ 
Tel: Windsor 69055 ‘ 


EAST GRINSTEAD 

" SUSSEX 
Former School Building 
dose to town centre, consisting ol 
Main Building, Sandstone Annexe 
and Timber Accommodation totalling 
approx. 9.714 sq It. Grounds with 
hard tennis court extending to 3.15 
acres. Valuable Freehold lor sale 
by lander. 

Pftutso apply: 

R. H. & ft. W. CLUTTON 
92, High Street 
East Grinstcad. Sussex 
Tels (0342) 24131 



New Air Conditioned Offices 

■ mm 100yds from 

TO UFT Bank of .England and 

Mil Stock Exchange 



St Quiirtinj 

chartered Richard Ellis 


li 

jS 

If 

3&eet Place. 64 Comhjll. London EC3V 3PS 

H: 01-Z36 4040 Tel: 01-283 3090 




Hull- Industrial 
Development Land 

Wide choice of fully serviced industrial 
sites,' } 2 acre to 20 acres available. 

Contact: Ian R. Holden. B.Sc. (Econ) M.B.I.M. 
Director of Industrial Development 
Kingston upon Hull Citv Council 
77 Lowgate, Hull. Tel: (0482) 222626. 



63,000 sq. ft. approx. 

Offices to be Let 

Amenities 

• Prestige marble-lined entrance hall 

• Four automatic passenger lifts 

• Oil-fired central heating 

• Double glazing with integral 
Venetian blinds 

• PABX telephone system 

• Fully fitted kitchen and dining areas 
for staff and management 

• Car parking 


' Financial Times Friday Ma^ 4r 1979 

Taylor Woodrow 
presses eastward 

tbinc eives and the definition of others- preparing to take, new ; 
an -Sceptable" location for- space to- the east Qf the : ,City 
offices has P to be reviewed? ; . 1 include ; . 

F0^ r ,nd the N.tional W^-, 
latest phase of an ambitious minster same.. I 

£S0m redevelopment scheme Future progress will depend" 
which in some respects gives an to a large extent nn the c<M>pera- 
idea rif. what could be done east tion of Tower Hamlets council, 
of the Square MJle. which Jvas been cautious In its , 

Whiip the seemingly endless 'apporach to. the areas revival 
de^e on !™!uturo rif bSt which to only- too well aware, 
London’s Dockl^ds fiies on. St Kathaw»> alone 
work has started on the £20ra- contributes more to- mtes. 
plus second phase of the ^world < £1 .25m a I 

tiade centre building whkh is rioldtog.) 

due for completion in 1931 and within the boroug . . -- 

which will put another 220,000 -Within SL Katharines,. which 
sq ft of space on the market. finds it has become as much a 
The revival of St. Katherine’s tourist attraction as an mter- 
Dock. purchased from the Port national trading centre, the top 
of London Authority by the GLC ■ floor of the exising world tiade 
in the late 1960s and leased to centre building has just been 
Taylor Woodrow, has been far vacated By the PLA and ail 
from easy. But there is no 17.400 sq ft is on the- market 
donbt that it has generated new for around £13 per sq ft. A 
interest in an area' which,, in further 0.550 sq ft- m the Ivoiy . 
spite of its proximity to the House — the. docks centrepiece 
City, has never been seriously — is also vacant at around the 
considered as an overspill area, same price. 

The attraction of the Taylor No space in the second ,phase 
Woodrow development may well of the world trade centre build- 
ensure its overall success, but ing— still -two years' away from. . 
there are signs that interest is completipnrrhasi been pre-let. ; . 
perkin? up in the somewhat less 

annealing area beyond St. 9 COMPASS SECURITIES 
Katharine's ancient walls. has let the 2nd-5th floors at 

Last autumn. Overseas Con- 42-44. Grosvenor Gardens to 
tainers won planning perm is- Standard CommercialTobacco . 
sion for a major office develop- Services. ' Rent for- the } 
ment on the Citv border and 8.000 sq ft of refurbished i 
Carron Investments obtained the space was close to £KH»,6fl0 
go-ahead for an office and apart- per -annum; flUehae L Lanri e 
ment complex on a Tharaesside acted for Standard pommer- • 
side adjacent to St. Katharine's. eJal and Diamond .and Cq; ; 
Insurance brokers J. H. Minet with joint agents Robert . 
have recently seen the com- Cults represented CoiKjjass., 









Central/West London 

-.12,000 sq.ft 

On one/two floors ‘ 

CentralLondon 

3,500/5.000 sq: ft 

Convenient Victoria Line 

West End.. 2,500 sq.ft 

On one floor 

Holborn 1,500/3,000 sq. ft 

Central London freehold . 
properties for 
refurbishment 



3?' 





M 


L’- 1 ■ 1 



EXCELLENT 

SHOP/SHOWROOM 
PREMISES 
TO LET 

- t 

Close Bond Street 
3,400 sq. ft. 

All enquiries Sole Agercts: 

© clive lewis > partners 

Ref: IKJ/GW 

. 16 Stratton Street. Mayfair,. London W1X 5FD 
Tel: 01-499 1001 


saviixs 

DURHAM 1600 acres 

! Exceptional Forestry Estates 
With vacant Possession 

vm\ M ^9ed Mixed Plantations of Dedicated woodland 

FOR SALE BY TENDER 2nd JULY 1979 

(unless prevlousy sold by Private Tfeacvj 

AS A WHOLE OR IN 3 LOTS 

Joint Agents: John Sale & Partners 

18- 20 Glendale RcJ- Wooier. Norttiumberiancl. Tel: 1066821 6ii 


Wimboree! 0202)^8733 1 Hc^c. v, ;>r 











Bernard Thorpe IK 


APPOINTMENTS 


and Partners 


Rjiv-V. -j*V 

mu 


/TVAT T^ r F v Q Close to Central Station 

I II 1 J_ □ Central Heating 

■ CFiiily Carpeted O Lift 

UJLOO SQ.FTAPPROX. ^CarParkingSpaces 

HRESTIGEOFFICES 


roi dfrs r been N w 1 1 I ! Board post at Dunlop 

UuLi/ilUl) UlVuull ll.lf *1 1 | -. Mr, E. w. S. Ashlon has been years has been company secre- P 


Chas.1 Parris & Quirk Richard Ellis 

Chartered Surveyors Chartered Surveyors 

27 Mount Pleasant. Royal Tunbridge Wells, Kent 6-lft Bruton Struct. l-nntkm WlX 8DU 

Telephone; 10892) 25272 Telephone: 111-4 08 0929 




ISLEWC32TH-MIDDLESEX 

--London SzbMds 

Central London sasaifes 

FOR SALE/FREEHOLD or MIGHT LET 


Approx 16 $ 660 sq ft 

MOwnSpwtsteiid 

possession by arran^entertf 

HfShtyadapta&lefor other uses sochas OE^ce&CoaSerssKeCetstrs 

or training gtfaWg^wne^ (subject to necessary c^asents) 

GMSactAlrsVH*C«-3£55456/(K-822SZ5a 

a n % KIRKVVOOD CRAIG & CO 

d LX) Chartered Surveyors acting solely far the Unilever Group 
\ KILDARE HOUSE P.O. BOX KM DORSET RISE 
/ U)NDON KCIP4DV Tel: tH-3.53. r .Wfi Telex: 283913 




&V ; . 


Oxford Housed 






Close to Brent Cross Shopping Cent re, 
Norik Circular Road ami Ml 

MODERN OFFICES 

• Central heating and car parking 

6,000/8,000/14,000 sq ft 

TO LET OR 
FREEHOLD FOR SALE 

3 Buckingham Palace Road 
London SYVrW 0QD - Tel: 0J-S3J GS90 


RUNCORN NEW TOWN 
CHESHIRE 

FACTORIES TO LET 

3,200 sq.ft, upwards 
Rents from £1 .30 p.s.f. 

Ring IAN McLAREN 
RUNCORN 73477 




CHARLTON SE7 

Single Storey 

FACTORY/DEPOT 

19,860 sq ft 

Large Yard * Gantry Cranes 


6 'i2 V.»l :c.” 


FOR SALE 

PROPERTY HOLDING COMPANY 
WITH TAX LOSSES £1,000,000 
NET ASSET VALUE £750.000 

Subsidiary Companies" assets consist of Indus! rial and Com- 
mercial properties and sites, and an Active Bui Idem- Con- 
tracting Company (turnover £2ni. per annum » with Butler 
franchise. 

PRINCIPALS ONLY WRITE BOX T.3065, 
FINANCIAL TIMES. 10 CANNON STREET. EC4P 4BY. 


MAYFAIR W.l. 

REFURBISHED OFFICES 
1350 sq. ft. to 5255 sq. ft. 


Mr. E. W. S. Ashlon has been years has been company secre- preducllon dtr^or of "Wj se- 
appolnted to the Bonn! of xary. power and Mr. Tony Haley is the 

DUNLOP LIMITED following his + , new eoitunercial manager 

recent move from Angus Fire Dr. Dennis Oliver, chairman of Regional managers fPP 
Armour to director of Dunlop the Pilkington Optical Division, an? Mr. Alan Ualc isoumera , 

Engineering Group- He joined has been appointed chairman of Mr. John Crewe inorinerni ana 

Angus Fire Armour in -1W9 as the division's newly incorporated Mr. Michael Powell iwuuanasi. 

chief research engineer at the ophthalmic and optical glass * ■ 

com>rry , s Beniham works in manufacturing company. Mr. T. J. C. HOdder nas ncen 
North Yorkshire and then held CHANCE PILKINGTON Direc- appointed a director o£ WILLIS 


successive positions as manager tors of the new concern, all FABER AND DUMAS. 


textiles, general manager of the executives 'within the division. . . 

Canadian operation and general are Mr. Alex Milne. Mr. Boh Mr. Nicholas Hilton has been 
manager Benthain works. He Rylance, Mr. David Roberts, Mr. admitted to the partnersmp of 
became "deputy managing Harry Goodwill and Mr. Brian MORE STEPHENS AND LO. 
director in 1972. Mlllner. * 

* *■ Mr. W. A. Cathles has been 

Mr. IV. A. L. Roberts, man- Mr. Ray Williams has been appointed a director of AGB 
aging director of MAN- appointed a director of HAROLD RESEARCH, with responsibility 
CHESTER USERS, is to take F. WARD, a member of the for publishing. and continues as 
over the additional position of Deritend Group. managing director of AGE 

chairman on July 11. Mr. R. R. ★ publications. 

Stoker is to relinquis-h the Mr. Victor Aflr has joined ihc ■*- 

chairmanship and resign from Board of DWEK GROUP. He Mr. John M. Richards has 
the Board on that date to reduce was previously on the Board of become works director of 


his commitments. Brown Brothers Corporation. 

* * 

Mr. Clifford E. a Bustfby has Mr. H. E. Barker, deputy j^hni cal 'ma nager *and Mr. David 
been appointed managing direc- chairman of STERLING . Greeu sale; engineer. 

tor of the foundry and engineer- ESTATES, has been elected * ‘ * 

ins! group of W. WILLIAMS AND chairman. He succeeds Col. A. F. R . h . trd niw has been 

SONS (HOLDINGS) bawd in Johnson, who has resigned as dlredor 

Caerohilly. South Wales. He was chairman, but remains a direc- _r oipir iiT pr as 

previously divisional chief tor. The company is a subsidiary de-ignat.! of BARTOL PLAb^ 

executive willi Heatrae-Sadia of Royal Insurance. VSl„ p f? xrlLJJrE /CSS 


hecomc works director of 
PACTROL CONTROLS, Mr. 
Rodney j. Cotlias has been marie 


HeaU " S ' * The Duke of "Rent hoe been 'I'f, ‘■•“ mpar,S ' 

Mr. Dave Keller, managing re-elected president of the from British S.sJkrafi. 

director of Motorola Electronics, ROYAL INSTITUTION OF F ., Ih rnmnlntion oF 

has been anonlmed a viccoresi- GREAT BRITAIN with Mr. D. P- ™> 0 '' Q ? the fssued 
./ itfi’Pi-iDni A f-rwu/ri rvrr Thnmcnn lre:««nri»r .nnri Pro- aC.|UlSlllon Ot llte 1SSUOU 


division nf HepworCh Ceramic 


Frankfurt His successor as Mars and Dr. R. A. Reid have E „J" rd B " f wPGand' Mr 5 ' 
di rector „f Mo1nrr.: a "s UK distri- been elected to the committee of " ,e ,. L r an 2 4 w 

bution will he Mr. A! Tingey. managers. Roberts and SU L. R. Peralla 


but ion will he Mr. A1 Tingey. managers. 


Mr. M. D. Sana hns hcfr-me Mr. Robert J. Him«cr. an asso- 


haw resigned as directors. Mr. 
r.avenhill becomes chairman in 


sales director cf OTTERMILL date director of EVERETT'S, ha* nbcc of M ft \ G Edwards 
rWestingftouse E'uctricl. been apooinred a director. Mr. £ C “* df™',or Mr 

Robert Granger, account director. ^hvids .whrfwill ho 


Mr. John T. Carter has been becomes an associate director. 


iipnninred to the Board f-T D-VR- 
f.f.VGTON AND S/JIPSON 


Mr. Peter J. Burgess has been 


continuin': as an execuiiie of 
WPG. will or* as nn alternate 
director to ei’her Mr. R. A. G. 


RDUJNG MIL I S as manneins appoinied executive vice-uresi- Edvards or Sir Chevies IlardW 



director. Mr. All 1st er McAllister dent of INTERNATIONAL v'hile Mr Roberts will act as an 

h3s relinquished lhar nositinn ENERGY BANK, acting as ^ij/r^.-lte' tn Mr. R. J. Me Alpine, 

hul continues as executive chair- deputy to Mr. Gordon F. Ahnlt. V 

man - president and chk«r executive yi** Barton Ulnrke has been 

ofhccr. Mr. John R. Ketflewi‘11. nnnnintarl TO ih»> Rnarri nf 


Barton Clnrke has been 
ronninted to the Board of 


Mr. T. 3Iarr!si*n was appe|ri<»d as senior vice-president, takes hegca" RADAR. Mr. Clarke, 
technical director of RfUER over responsibility for the cor- who joined the enm^ny in 195d 
DON STAMPINGS, a n-.cmher nf porate finance department. Mr. Jt " r o SC?rc h ]-ib'r.rajnries ' <s 
tiie <iteol division of Johnson Ronald T. Upstone and Mr. ceneni! man.-i'4«>r E.W. Products, 
and Firth Brown. Christopher J. Wharton are now fpcoon.-ihle for thp dssisn. ri*- 

* ■ " ~ 


vice-presidents, coronrate finance 


Mr. R. AY. Bale, managin'; and Mr. Alan R. Johnson, v:ce- 
direrror of Wears, has be**n president credit and loan 


aopnimed 


rti^ecior nf the administration. 


parent company, EDMUND * .''no eeneraf manajier. Unttcd 

NUTT ALL. Mr. David Sargent marketing v»ivx*>r»hprs. «n<T»pdi?(l I»rrl 

* director of VfYSEPOWER, Ims B"» rT ’e , snp .■»«: i'hain”fln of BRAD- 

Mr. W. Officer has been been appointed managing direc.- r-rv AND Go'. Lord 

appointed to the Board of DfCK (or. Mr. Jim Neil, formerly a P-— ncisv.n hr>< resfcn«*ri rs chair- 
BAR1NGS. He joined the com- general manager with Consoli- men of that company, but 
pany in 1951 and for the bsi 20 dated Pneumatic, has become remains a dTewcr. 


voiu'.^r.n; = nd sale of this range 
of s\ stems. 

★ 

?’r. D. B. .Anderson, a director 
.-nd general manager, fjpitcd 


Mr. David Sargent. markeUng v-ivso^ners. has sm-reeded I»rrl 
director of VtA'SEPOWER. has r* i'Eiain”fln of BRAD- 


i DOUGLAS 
[YOUNG & 
COWPAWY 


CHARTERED SURVEYORS 
I VINTNERS PLACE 
LONDON EC4V 3AD 

01-248 3884 


/ V L 


A Complete Property Service 




•i» .'.••f,'- 


Rogers Chapman 

60 St. James's Street London SW1A 1LE 01-629 6833 Telex 935186 
In association with APC International 


A Franthome Development • 

BfSMQNDSEYTRADING ESTATE 

. Roth^rbithe NeW Road, SE1 6 

-NewS/S Warehouse/ Factories to be let 

' From 1 ,383 sq.ft and 4.377 to 
: Y20,0CK) sq.ft fin multiples) 


0 PRIME DISTRIBUTION 
LOCATION 


I LIGHTING POINTS 


>3 PHASE POWER 


I 24 HOUR SECURITY 



SOLE AG? NTS" 


50 Mount Street 
London, W1Y 5RE 
Telophone: 0I-6J9 850 r 
Tete.- 298943 




The adverti&emenc .on behalf of 

DUBLIN CORPORATION AND 
DUBLIN COUNTY COUNCIL 
on April 20th 

was incorrectly worded. 

The closing iirne and dace tor 
receipt ol oUco should have read 
'■ ir.OO noon on Friday. 10th Auqust. 
1979. " and noi ** 12.30 noon." 


WANTED 


PRIVATE COMPANY Involved In cao/Ml I 
- coeds rrcuiroe approx. 1 acre «n • 
1 North Wes Kcnc im;ii consider S,E. i 
Londom to erect ■showroom lioh: 
indwitriai factory. Send details to Box | 
i T.SOC3. Financial Time*. 10. Cannon , 
Street. EC«P 4BY. 

i WANTED TO BUT. Freehold Small Tipping [ 
■ Site lor Bu.iders Pubolo rr West M 0- 1 
l lands area Write Ecx T.5056. Financial i 
' Tini'ti to. Ciman Street EC4P a BT. 



AMERICAN .SDNBELUL 

foe mm 

OR LEASE 
BUILD TO YOUR 
SPECIFICATION 


ATLANTA 

GEORGIA ' 

120 acres, (p DeKafti 
* CauntyUuk^blsfor 
subidivisido Also has 
an extremely tow 

tax rate. _ __ . ’ 

Located 14 miles' from 

centre of Adams and 
20 miles northeast of 
airpotL ' . .. 


Agents and other enquirers 
invited iq contact owners. 
Sdbaf Corporation and 
Peasanrtiate Indujtnaf Part: 

■ Corpor«iav . . t 
"c/oOwner's . , 
Exclusive Consults nt 
. CharieaL-GoldenbBig- 

President. ■ 

Sylvan Lawrence 
Company, Inc. 

100 Witttam Sireet, 
New York. NY 10038 
Telephone 
0101(2121344-0044 


FLORIDA 
713 acres, raa and 
utilities installed, 
exaflentport . 

. suitable for subdivision, 
-enjer/b very low lax n«6 
and is serviced by 
superhighways. 

" Located 8 miles east ol 
downtown Tampa and 
. 14 from airport. 


" WAITED 


CMFESSSQKS OF 

AK AGENT 

Jn my lecenr scno& ot advertise- 
msnrs lor investments I omitted to 
tneniion Ibol my Clients sect shop, 
urfice and conimcrcml maeslmrnis 
horn E3U.OOO to £303 .GOT in an area 
lo the east of a line from Eirimnty 
ham lo South e motor: — ainie a con- 
siderable ohunl. ol the country. 
Derails ana photographs. i< .iva>l- 
able. to 

Jack Mendoza F5.Y.A. 

100 Btatching'on Road, Htr.-c. 

East Sussex. Tel: (02731 722795. 


| WISH TO PURCHASE 70-100 ream Hold. , 
| Ccnrrjl Lonnan located. Princ.Dn's onlv. | 
Write Ba, T 5059. Financial Times. 10 ; 
i Cannon Street EC4P 4B V. : 


FACTORIES AND 
WAREHOUSES 


MJC MC M3 LOCATION. Register of 
Drc-ovitv m "cjior, serviced bv these 
Mrterwrvs Aopiy Croft & Co.. Windsor 
10735) 51251. 


HOSTEL 

CENTRAL LONDON 

^ sale - vacant possession 

s-isia'ir ' Possffite' hdtbt use/resiie niial convenion 

erWhlrt- retained^ surveyors. 

Write Box T.505Z finj.ical Times. 10. Cannon Sneer. fr.tP -.S> 


1 am" out of “siock" again and 
niy clienis still seek Freehold 
investments secured on shops 
and commercial properties. 
Prompt inspection and decisions. 
Deto'7s p/eose to: 


mmmmw 


■ P5.VJL 

100 Blatchincon Road, 
Hove. Sussex. 
10273) 722795. 


sho^s 

OFF8CES 


CITY BORDERS. E.l rnear Aldoate and 
Liverpool Strccl'. Offices 3 000 so It. 
on one ItOO-' <n refurbished budding. 
Lilt. C.h.. no»/ly decorated carpeted. 
Rent 113.500 p.&A. Tarn & Tam. 
01-283 2911. 

NOTTINGHAM NORTH. CSteS with sur. 
fjco parkin? for 50 cars. Mld-£PS s.ngie 
slcrev bullslng with 11 OOC S3, i:. ta Iri 
.tl only CI5DOO 3 a. COidW-ih HW’Vm 
H. Erawn 92. Fnar Lane. Nottingham. 
Tel. .0603) a07<7. 


INTERNATIONAL PROPERTY 


^=FARM-U. S.A.=^ 

Opportunity to joint venture 
with experienced managers 
in choice 1700 acre farm 
located in Califomia’sjertile 
San Joaquin Valley. 

For information please reply to: 

Arthur T. McJutoshlH 

drever, mcintosh & co„inc. 

110 Sutter StrceLSuicc 905 
San Fr«incisco,C.iIitoniu 94104 


The Co-operative Bank Group 

The following are extracts from the statement • 
of the Chairman, Sir Arthur Sugden 

Committed Co-operative Expansion 

The pasi year has seen a number oi major developments which have demonstrated the 
reinvigoraied nature of Co-operative devdopment within the Lnited Kingdom LVonoitjy.The 
Co-operative Bank Group has participated at several levels in support ol ibis resurgence ol activity . 
and has also taken initiatives to develop funher the jnJlueno: ol lfumpean Ct»-operanve haakinc. 

In ns overall activities, the Group has achieved a signilicum expanvinn in all types of new business . 
activity, w ith Group operaungprolil lor the year rising by around one-third to reach L5.4 million. 

The Third Force 

The Co-operative Deielopment Agency, established last September, is encouraging interest in the 
philosophy and principles of Gxiperation. 

Successful regional groupings of panics interested in the development ol'Lon »perauvesarc m'w 
in existence in Scotland, the N’orth East , South Wales and 1 .unJon.'Hie Bank, through us local • 
officials supp«.*ncd fmra Head Office, has played an act ive n >lc in stimulating lix.nl c* 'inniunny 
interests. 

Co-operative Bank Limited 

With an increase of 14' '.•".! in accounts of all types during the vejr. the (. .« i-uperative Bank lus 
made considerable progress in developing its market share. 

I n the personal sector, growth of new business has again been rapid , partly as a result nf the . 
retention of the commission-free current account service fur tho-v cusu >mcrs operating in credit . 

In January, the Bank announced its intention to launch a nauunal vredit card fur Co-op shoppers- 
“Handycard”- which will be exclusive to Co-op stores and valid for a wide range ul' guudsl A pi lot 
cxereise to prove the efficacy of the arrangement has been in progress lor sonic time and it is 
anticipated that the service will be available nationally during the course of l^su. 

The Bank has continued lo extend and improve its service to its traditional gri »ups • if customers 
within the Co-operative Movement. among Local Authorities and Trade Unions, and towards the 
dub sector. uli these being areas in which the Bunk enjoys a major share oi l he nurkcr. ( Jonsidcrablc 
expansion has also taken place in the development nf the Band’s iinks w ith co^n irate customers 
outside the traditional areas. The Bank is last establishing a reputa lion for a sym patheitL and swiff - 
response to requests lbr facilities from existing and potcntinl customers, particularly in die field of 
small businesses, thus putting into practice, to good effect, the c< mperar; »v principie of“caring7 

F. C. Finance Limited 

Although the cost of money steadily increased throughout the year, finally reaching near crisis 
levels as the year drew to a close. F. C. Finance Limited improved on us performance in the 
previous year and achieved a profit before taxation which is a record since the company was 
incorporated in 1958. The three new. branch offices opened during the year- at Perth, Portsmouth 
and Stoke-un-I rent-u ill help to sustain the steady growth of new business activity. 

Holyoake Insurance Brokers Limited 

This new associated company has been created to meet the requirements of recent legislation and 
to rationalise the range of services in this area formerly offered by the Bank Gtoup under the 
“Money Master" label by Co-operative Bank i Insurance Services 1 Limited. The company is 
expected to provide a small but increasingly important profit contribution. 

Annual Report 

H ighlights from the accounts of the Co-operative Bank Group lor the year ended 12ih January 1979.- 


'ill f i’ 


SAUDI ABASIA 

BLOCK OF 28 
FULLY-RJRNiSHED FLATS 
TO RENT 

Reasonable rates. Apply to: 

Compiant International 
Cowpen Lane, Billingham 
Cleveland. 

Tel: 1 0642) 562633. Telex: 5B164. 


WANTED 


FRANCE — FOR SALE 

Bei'Aeen Pans *nd Tnuiouse <Nioi. 
iswi/DS Soa;". — in hem ol 10**n — 
HOTEL-RtSTAURANT — 27 rooms 
with Pat — large ana small dining 
roonii — lau.iqo — iar ic.er 23o 
nconieJ — ""O wrraees — garage 
— Oalnclid -g and modem LUChrn — 
Parkins lor buses. 

PRICE: Frs. 1 .800,000 
Funher inlcrmai.zn: 

- Mr. Milhofrnft, Sanaa* 46500 
LOT," FRANCE. 


RAPIDLY expanding Photo!, mswng 

Ladaratprvas saetmg-sdtHIlaiul premises k FOR SALE — Comer Shop 700 V\- m — 
lor ikc as a Laboratory in the Home ; nrst-class situation Very attractive 
Cc unties or Sooth- rail England. Set ween price Write co_ HANCol — 7 Encrclg- 
5. 000-6 000 sn i: o> '-pate reauircd. [ pedic. CH-1201 G=ne>a. 

EnqL-incs Dlcase chon? Mr G. Mercer ■ 

□r Mr. P. Clarke t" Paisnssn 1O8OII I 

SSCLto during buS’n.-v; nei'fi. * — — 


SWISS COMPANY 

FOR SALE 

close to auction reserve price. 
S60-bed holiday village, with 
10^ cash at .one-third of 
replacement value. 

Please contact PLURGO (GAV). 
Lodcrersir. 2. 8000 Munctten 2 


Total assets 

Group Profits before taxation 

Group Profits after taxation and 

minority interest 

Share Capital ; 

Reserves ; 


1978 TOGO 1977 £’000 

458.948 415,785 
5,429 4.060 

3,396 1,865 

8,000 8,000 

24,576 21,180 


Head Office, New Century House. Manchester M6G 4EP 
City Office, SO Gimhill, London EC.3V ?NJ 

The Principal companies uf (he Group are: 

Co-operative Bank Limited, Co-operative Commercial Bank Limited, 
Holyoake Insurance Brokers Ltd., 

F. C. Finance Limited. 



The Co-operative Bank 


YOUR CARING SHARING BANK 
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LABOUR 



yds Bank man in 


BY CHRISTINE MCilR 

■A MAJOR Treasury investiga- be eligible; for' the doUar pre- in, or. In relation to, securities 
tion into alleged -breaches of mium through May VanderveU or secondary securities in which 
exchange-control regulations has and Sabdelson and Co., two they were In any way con- 


Wytch Farm ofl field 
starts production 

at 1,000 barrels a day 


Buildmg unions may spurn 
pay offer for 700,000 




BY KEVIN DONE, ENERGY CORRESPONDENT 


BY NICK GARNETT, LABOUR STAFF 

THE UNION side OF the build- craftsmen and about- ten per 
ing and civil engineering . cent - for labourers, 
industry seems likely to reject Although the union is in no 
! pay proposals for 700,000 mood for a battle with 


aftsmeu and about- ten per The union s! de estimates- tb ej 
nr for labourers. offer as votfh : about 12.. per.-. 

Although the union is in no cent, though the employers say/^. 
nnri for a battle ' with that with wage drift ..and 


“■•.uuugruiuuui icguiiuuua /lets <uiu uuuucouu ana iwo ia«y were *xi nay yray cou- i-'v *»* iw,vvu uiuuu . ' . . ^ , alJammiwc - i 

widened to Include an official of firms of London stockbrokers. . cerned should be effected by OIL PRODUCTION has started the three months to the end of workers which employers have employers, officials say the improrea 

Lloyds Bank. • - In February the Treasury sent their orders or on their behalf, from the UK’s largest onshore February was 4.9 per cent said are their final offer. meeting may reject the pro-- wmwi arenegonaiOT _ 

The bank confirmed yesterday a letter to all members of the rrK residents buy oil -field, Wytch Farm, in Dorset, higher than in the same period The Transport and General P° sals - The Furniture^ Timber therein JF- TT "““U. - 

that an official at its Lancing. Stock Exchange effectively with- fo JJ£i shies T dmdS' which is shared by British Gas a year ago, but much of the Workers’ Union, which has so Allied Trades Union is 13 to 14 per «nt - _ . 

Sussex, branch “has been sus- drawing Mr. Sandhouse’s per- th^have io ^avYoJ and British Petroleum. Outpnt increase was due to the very f ar adopted the most militant' 3150 canvassing its membra: This wojdd 

pended pending an investigation mission -to- deal in foreign “SreSwS is about 1,000 .barrels a day, and cold weather, the Department stand against the proposals, is While the employers have imnimum earmiigs for^ raf^ 

into .irregularities concerning exchanges under any Bank of - &is * expected to rise to of Energy said yesterday. canvassing raemberEthrough told ** unions tt . at &*■ a 

exchange controls.” England regulations. ine hut sfS.SJ 7 nrimiUm about 4,000 b/d early next year. Imits latest bulletin on energy its lay trade group- membra offer is find, it appears likely -'labourers- to 

Tbp Trpa<nirv confirmed that It followed this hv issuing HU* sizeable premium. pmrhic«on trends it says that the increase conin, that there will be some room include, new basic rates .of ^ 


exchange controls.” _ _ „ 

. The Treasury confirmed that It followed this by issuing ^ £S”Si I Production' “could 'be" more trends it_says that the increase I Senior officials say the'offerwill p* 1 toere wiU “"Si r0 «£I! af Jes^^vel? '- 

t • its inquiries at the branch were notices against all three men s,®- Z ®5?®r L“? than four timeg aB high j n the amounted to about 1.9 per cent almost certainly be reiected for manoeuvre when the two £ a 1.40 and £43.80 respertiyely, 

5 : c, M i nn An sold this premium is returned, l r._“ , ' , _ * coaonnoi pm. w . *- e ‘ ldlJu y ue. rejectee. .hm.f twn tnmth^r with nart- of -the 


England regulations. 


sizeable premium. 


In its latest bulletin on energy 


connected with investigations under Section 40 of . the 
into the dollar premium deal- Exchange Control Act 1947. 


IUIV Lilts .UVU0 1 jilCJUIUlU «.VV**w«e,V MWUiawi Alii ■ - I?Wl*W ft A i ■ Af» 

ings of three men all now The notices said that except ' cent Lxcnequer levy. 


sold this premium Is returned, aB mgn t n u e 

less, until recently, a 25 per however, when a 


after seasonal adjustments. Pro- 


1 believed 
country. 


eariy- Astevs, nowever, wnen a * \ Tho TFni^m r-. ^ auea ‘ 

second 'deeper find is also visional figures for the whole The Union of (^nstturtion, wee ks. 
brought on stream. The initial of last year suggest that total r fchniclaiK The 


sides meet again in about two together with- part-, of - the J- 
weeks. present joint board supplement ■, 

The employers are unlikely and bonus payments. - . 


left the with prior permission of the The investigation seek - to ■( output is from a shallow oil final energy consumption was the largest building union, will to make significant concessions • The package involves^ricterv- : 

rtf _ __ . 1, -n A m m am m m - _ I ™ rtAnf k!<kkAM fL «■» 1 (V'C fftntfPfl P O TT1 QfltlVI O’ tflf lln - "I * " * " — 1 * Anif AWt TftT* n nilfl fiv? DDl lllAtn&Itr. * * 


of establish whether. In -the deal- 


country. Treasury or ' the Bank of establish whether, in -the deal- reservoir discover* 

The men are Mr. Frederick England: <a) no payment jugs by the three men, the of 3,0004,000 feet 

Sandhouse. a London solicitor; should be made on behalf of ■ dollar . premium was properly A second dismvr 


reservoir discovered at a depth 1-1 per cent higher than in 1977. convene a meeting of 
of 3 Q0O-4 ooq feet So far ^is y® ar demand- in I regional chairmen in a week 


its on pay but may be willing to criteria for holiday entitlement; - ' 
i to remove at least some produc- and overtime pay,' in an. -attemptf^. 

li/il. x! - .4 _ -l. - A «n vnilnAn .Qnmii. ' 


Sandhouse. a London solicitor; should be made on behalf of dollar premium was properly * eoMn j ™ * ue l sectors — electricity, t* 1 ® proposals, which tivity conditions attached to to reduce absenteeism. .Some-? 

Mr. Leonard Scruton; and Mr. Mr. Frederick Sandhouse, Mr. paid in the first place or .'7, r s e “ nfl discovery, maae two gas an(i oil products— is mvolve increases of 11.3 per the proposals. These particu- .union officials want thra cqndk^ 

John Edinburgh. The men had Scruton and Mr. Edinburgh, or whether no refund 'was L,,,” v.i*^ g Tf a «*AA°Sirv« up on corresponding period cent on minimum earnings for larly annoyed the unions. tions removed. - - -if* 


been dealing In shares stated to to them; and- fbj.no transaction claimable on the .resale? 2oSS braefs S day! of ^I 9 : 


at a .motor Honth ° — l . — \JIC piu^iuaara. 

ai a syeaier oepui. up on ^jg corresponding period [ cent on minimum earnings for larly annoyed the unions. 


tions removed. 


.fAppeal Court split 
| by Grundy plea 

\ : BY JOHN ELUOTT, INDUSTRIAL EDMOR 

! AN APPEAL COURT judge fuliy for a re-hearing of the case 
■ yesterday said that the National in front of three Appeal Court 
1 Enterprise Board's Anglo- judges. 

: American computer peripherals The deal In dispute involves 
j deal, which is being challenged Data . Recording Instrument" 
) in the courts by Grundy (DRI), an ■ .VEB subsidiary i n 
! iTeddington), would “go up in which Grundy is a minority 
1 smoke" without more capital shareholder, and Control Data 
j than the £20.5m to be provided Corporation . of the UJS. 


by the- UK Government and the 
NEB. 


' Gnrady has been trying' to 
stop the deal going ahead" bn 


“ If I am right in thinking as . the basis that it is not in "the • 
I do, that it would have been interest of DRI’s minority share- 
commercial, nonsense to go into holders. Having successfully 
this joint transaction without st a Ded the deal so long, Grundy 
having- some binding under- now may have the option of. 
taking from the NEB or any either reopening talks with the 
■other department that they NEB on selling its. 13 per cent 
would put up money to finance shareholding, or of approaching 
diversification and development, the new Secretary for Industry 
it would have been madness in when he Is appointed to. inter- 
my view to go on with this vene in the case. . 
transaction which, without this Explaining why he was refus- 
xnoney, would be just a sheer ing-.tiie Grundy appeal . vester- 
loss." said Lord Salmon, giving day. Lord- Diplock said that it 
judgment In favour of Grundy, would “call for a certain degree 


Pym battle 
to demolish 
old home 

Financial Times Reporter 

ATTEMPTS are being made 
to prevent Mr. Francis Pym, 
Conservative spokesman on 
foreign -affairs, from demoli- 
shing his ancestral home In 
Bedfordshire. 

Mr. Pym has applied for 
consent from Bedfordshire 
District Council to poll down 
Ha&ells Hail, near Sandy, a. 
listed building with excep- 
tional Georgian facades in 
grounds . laid . out by ' the 
designer Humphrey Repton. 

Mr. Pym and his family live 
in -a house near to Hasells 
Hall and it is believed his 
decision to apply for permis- 
sion to demolish the historic 
building is based on the huge 
costs entailed in its restor- 
ation. Internally, the house is 
In very poor condition and 
has' been empty for over 10 
years sinee it was vacated as 
hospital premises. At one 


io io,uuu to zu,uuu narreis a nay. The total electricity supplied „ • . ~ 

Sr.rsli- SbSm Key miners’ Top civil servants 
dBSSSSS " ni » n jf ost clear wav for action^ 

I? 81 Totfl l coal consumption rose ’ffll* T^pll ■ t/J-Cld-jl n 

Farm field could produce oil for hyl 12 per ^ in pt th “ J5 lUl Dell •> . : 

gradually 5 dSJ'M JSrSt ™Sh a d«^S«d y Sd Blr 0 " r Co ™»« h ** BY PHUJP BASSETT ' MOUR V ■ 

peak of more than 16.000 b/d. bpen-cast coal production fell B , E ]^ h 5 ad of SENIOR civU senants yesterday view body as the method, df f 

British Gas said yesterday below levels set a year earlier d - e ?, art ; cleared the way for further deter min ing higher. Civil Service* . 

that further drilling would be Deep-mined production was Hwmkrn has b« D Sled industrial action . after their pay with a romparabiligr ^udy ,- 

needed to confirm the size of down by 1.9 per cent in the first J S cnsA the SSon’? unprecedented decision Jo join by the. Civil Service Pay Re-if 

the deeper- discov.ery. quarter this year and open-cast rniiiPrT nffiSals -Jid *5ff a one - da >’ stoppage in the Civil search Unit in-line with -that?.; 


Top civil servants 
clear way for action 


BY PHILIP BASSETT. LABOUR STAFF 


below levels set a year earlier lh e lndustiialrelati&ns^ depart- cleared the way for further determ in ing higher. Civil Serviced , 
Deep-mined production was hH° industrial action after their pay with a comparability study Jl" 

down by 1.9 per cent in the first “SS^rnR a S imlnif'J unprecedented decision to join by the avil Service Pay' Re^ 
quarter this year and ap^-caft jjllfcry 1 officials ^d siaff | one-day stoppage in the Civfl- search Unit in-line \lda.that?'; 

c.ii ts a u l cl ■ u Dwui. Camp, nav Hicnntp which vjsr •fnt onilK tm tn - 


Wales. 


28.8m tonnes by the end of 


judgment in favour of Grundy.- would “call for a certain degree . has' been empty for over 10 

However, his fellow Appeal of immodesty oE the part of a years sinee it was vacated as 

Court judge. Lord Diplock, dis- member of . the judiciary ” to hospital premises. At one 

agreed, and refused the injunc- contradict company directors stage, the Hall was being 

tion requested by Grundy. As who bad more information about offered on a 21-year lease to 

a result, Grundy applied success-, a deal. - potential purchasers. 

Now. Save Britain’s Heri- 
tage, the architectural pres- 
sure group, says it intends to 
call on the local authority 
to refuse Mr. Pym consent 
to . demolish, ft suggests 
: Instead that the house should 

- once again he offered, for 
_ sale, although this time on a : 

lease long enough, to justify 

- major investment In' the 
property. 


Crude oil from 'Wytch Farm production fell by 7.4 per cent section om a ■ SDUr Service pay dispute which was fot grades up . to Assistant L 

will be moved by underground Between higher consumption He headed a list of seven can- settled recently. Secretary. . .1. 

pipeline to a storage terminal and lower production, coal didates and will take over later T. h ? Association of First -The conference overwhelm- 

at Furzebrook. From there it stocks— which in November this year when the present Boston Civil Servants, repre- mgly rejected an immediate- ? 

wiU be moved by TaU to, BP’s were at the very high level of COSA executive member Mr. seating about 10,000 civil move towards an’ everittfaH' 

refinery at Llandarcy in South 35.5m tonnes— bad fallen to Les Story leaves. servants up to under-secretary merger with the Institution of / 

Wales- 28.8m tonnes by the end of By moving from the NUH level, at their annual conference Professional Civil Servants. - . .4* 

• UK energy consumption In March. backroom, to an elected execu- yesterday effectively gave the The institution’s, conference". ^ 

- •: tive post, Mr. Bell,-, on the. union’s executive committee in two weeks is- also expected. J. 

-•••- • v union’s Right-wing, joins the leave to call for industrial to draw back from the mover--’ • 

potential -nominees for higher . action without full consultation , The executives of both unions'- ' 
office in time to come. : ' with the union membership. have- drawn up detailed ioint - 

TT|w— 11 ^ P Mr. Joe Gormley, NUM presi- But the union drew back from plans for an interim merga-’.^ 

Kill I OUT Of I J IC| Pf* dent, has said that he may opt committing itself totrying to a f te r their conferences this-' 

■*- Vlli VI V-/ JLi3 iVl a for early retirement. at the end agree concerted industrial action year with a view to-mittme-fmv ' 

.7 of tills year. If he does, the %th other Civil Service unions V 

rolIPV lirCTPC oW«S^ndS*t«SnmSln« sSrice^a^isf^iw^o ‘go^J “Th^rSTD^ion^Snitive ' 

coitey urges . • imar 

: ;; T- ing to restrict the union's execu- ^ ™® rger ’ 

BY STEWART DALBY IN ^ HOSpital 2SS2AZ& ggV«g jj* ^ 

Affi. GEORGE COLLEY. Deputy The outright demand for WamWg tO IteW So dSS tfc. ^ ^ 

f^ime Minister and Finance ' withdrawal is the strongest f Further consultation will now ! 


1 UK energy consumption In March. 

Pull out of Ulster, 
Colley urges 


BY STEWART DALBY IN BELFAST 


MR. GEORGE COLLEY, Deputy The outright demand for 

Prime Minister and Finance ' withdrawal is the strongest x , mpmoranrium «n runner comuinuoii wui now , 

Minister of Ireland, yesterday statement made by any Irish gQVPmfllPnt new consultation procedure. P made and another report put 

called^n Brltein to ^thdraw cabinet minister store the 3 w union The' Sn” 2as ^tSfodrfter forward next year. / 

from Ulster. It was one of .the Fijrnna Fail party, whose long- h P n ^ com the executive ^ “JIdS Delegates also instructed the l 

nSS •*! rm £ 0Bl ^i 116 ^unification of JjjBR CorSnissto^in^S dented move in the S^year his- executive to resist d i rec t reJ^ 

Northern Ireland to have been the two parts of Ireland, was f ntQ hngnitai workers’ and tory of the association, advised enntment. of TJnderSecretan«- 

F^tnaFalro£S r0f ® returaed M P° wer SSnlSm'i liSS members to tSe part In a one- throu^such a^ertiseme^ Jl 

* toa sne^tSiMinemoratine . In February 1978 Mr. Jack duced yesterday with a warning day stoppage over pay .last appeared ^111 the Financial ’Emab; 

the ISie^^ristoc^ Mr Cdllev- ^ rnc ^> Prime Minister, that- whichever Government (month. . . °L 1 M ^ arch 

Sfd a asked for a British dedaration wins the election, itwiD- be.- All nine Civil Service unions officials were satisfied th£t such f 

declaration of totont -to^rith- - Jt>f intent f0 J withdrawal at-some expected to honour the inquiry^ this week formally agreed . to appointments would netdamagetf , 


K 

; Home and export machine 
| tool orders go lip; . 

• BY MAURICE .SAMUELSON ’ / : ; - 

• THE MACHINE tool industry’s were affected by the Tory bad 
: home and export, orders rose weather and industrial* unrest 

considerably in the final quarter The Department says the Feb- 
. of 1978. according to seasonally ruary figures will provide a 
! adjusted figures released by the better assessment-, -■ 

• Industry Department. • A * confident " forecast of 

: The volume of total -neSv export- orders stemming from a 
. orders wks indexed at 104 (?975 ’ ^^can indus- 

average = 100 j.. New home ^ ,stS v tD r . UK J a f? nes ^ '«•* 

• orders reached 112 and exports 2? at l e t ^. c 4 . Bffac hi" e Tool 

.91. This was partly due to the Trader Asswuation. The party 
. good performance to December. J? vas,tw 5 p aatH throu Shout 
when total new orders reached 1 c ° untr /- _ _ . 


said... Britain: Shonld .make a 
declaration of intent ;to with- 
draw from Northern Ireland 


Since then, however, I finding's. 


accept a pay offer averaging 25 the career prospects of mem- 

.nAii AAnF AtlOn Ainkf f An llAtV ..»«*» r 


127 ' fhome orders. 140 and 
exports 106). . 


Last year. South Africa was 
the eighth most important over- 


No sudden 
cuts, warn 
builders 


and Should fend the conTtitu- ' Mr - Mr. Michael Mr. Albert Spanswk*,' general- -per -cent over eight months for hers. 

tional guarantee that S^nro- O'Kennedy, the Foreign Minis- secretary of the Confederation 600^00 members. .. ... - 

vtore would?wnain pan of tiS ter. have toned down their atti- of Health Service Employees, The union instructed its XT i rw*l ' Z-' 

Sd Sdomas Idqe 2 tude saying that they wanted to said he was confident that the executive to. consider what NatlOtial THfiate 

UmteffKtogm.aslongas.the have discussions with Britain as new Government would “ recog- further industrial action should ^auUllAl 

air Collev «id that -this non- weU as the two cultures in nise the strength of the case be taken if necessary to achieve h A 511*171 Or tftflilV * 

sti^tmal eSrantoe ■ Northern Ireland on some we have presented" a pay settlement , for senior ?-WaIIUg ’ UlU^jr 

blKUUQUdl o" ICC vUSUTc-U AftwAAil rHMfnliiwAi* TV»a c+nflc’ ci>h. ■nriAnmolc fiTirt nceictnnl cpr*ro_ A N ^rrndal Kif thu lVf«atTnnfiI 


that the 500.000 CathoUcs in »fireed structures, 


pay settlement for senior 


hearing today 


The ambulance staffs' sub- principals and assistant secre- AN appeal by the National 


THE NEW government must 


Northern Ireland would eon- Their DOlicv has been that mission presses for the group taries, whose pay deal has been Theatre for .an injunction 
tinue to be second-elass citizens wi-th the faste/CTowtoe economy to be treated as a branch of the suspended until the report of againSt pickets who are block- 
B? eidtoS tS to theLuto tSreS s^e fo? emergency services, with pay the Top Salaries Review Body, ing supplies . of building 

Ireland would be changed the economic front — between P°^ ce firemen. Government to replace the re- High Court today. 


the two parts of the island. 


*o rtsl06) - «b t«mlr fcr MtS iot trti w »dd» dedrioa to He appreciated ( tiat toe Tighter cross-border security 

The - indices . of. sales and machine tools with sales valued cut spending on construction, J**™? , Go I!J? ,ll ^2 1 t pre T mentioned, as has the 


‘orders for January, however, at £5.8m. 


j Company liquidations up 
; slightly in first quarter 

I BY TIM DfCKSON 

MORE. -.THAN i.200 company basis to the first three months cannot" emphasise loo 

liquidations were - recorded in of this year numbered 88L well strongly that this sort of 
the ' first thrt*' months of this do 'J^ 11 on 1B34 of the pre- economic regulation — the 
year, slightly more than in the '?£“? ?=« ■ t + u Sil S?- tl ? notorious “stop-go" cycles— has 


Mr. Frank Gostling, president occupied with the General Northern Irish “green pound." 
of the National Federation pecthm but said that as Britain Mr.. Lynch, is known to be 
of Building Trades Employers. ? ad withdrawn with dignity planning to visit soon— whoever 
said yesterday. from a number of colonies it is the next British Prime 

• «r -j :* *- . . should do the same from Minister — to press for an early 

He said the temptation always Ireland. initiative on Northern Ireland. 


existed for any government 
seeking short-term regulation of 
the economy to cut the construc- 
tion programme, enabling 
immediate large savings to be 
made — on paper at least. 


initiative on Northern Ireland. 


Stradivarius fetches 
world record £145,000 


• NEWS ANALYSIS— DISRUPTION IN SCHOOLS 

Teachers’ anger rises 

BY MICHAEL DIXON, EDUCATION CORRESPONDENT 

WHATEVER the election out- reference, the biggest union panel's previous demands for 
come, the disruption of state and the other four associations ' firm restriction of the 


r iB *Jlrf Ufi* ■ Mt f 


jMU'HliP-Vfadif lug la TT^Mr(»i»»vT7irnr«l,m7^Wjrr»i' ^71 


final quarter of 1978. 

' This is the main conclusion 


ahead of the 856 in the third inflicted the most «rievous A world auction record price 

nf 1070 • ™°v snevuus f utob cat- ■,* CnthaKv'c 


quarter of 1978. 

-A breakdown of receiving 


of a survey published in the orders by industry last year 


damage on our industry. 
“There is plenty of scope to 


for a violin was set at Sotheby's 
yesterday when a private con- 
tinental collector paid £145,000 


magazine Trade and Industry, shows that in the final quarter re ^J? ce P U ^ 1C expenditure by f or a Stradivarius once owned 


which, also points out that (third quarter figures in . . i — 

seasonally adjusted, last year's brackets), construction acconn- * ^ v 18 .violinists, Fritz Kreisler and 

final quarter figure of 1,164 was ted for 318 (155), road haulage saving should be concentrated. Bronislaw Huberraann. It is also 

the lowest for four years. 69 (32) and hotels and . “In the private house build- the highest price ever paid for 

Bankruptcies on an adjusted restaurants 93 (41). ing field we need a stable flow any musical Instrument at 

J of mortgages to give builders auction. 

| the confidence to build new Last November a Stradivari 

I « « -m | | homes to meet the underlying cello fetched the same price at 

i British paper and board sr^jss?ss^sss S0,hebl " s ' Bo,h “ ents 

, • n ii | gage system, either in their 

! production falls by 5% ttjgszss&sz 

! RY -Haic Wilkinson S^SK&'SaW 

PRODUCTION of paper and the lorry drivers’ strike on im- which was set in 1974.’’ 
ooard in the UK fell nearly 5 ported newsprint. ; 

aer cent to the first two months . u ^1* the n* i ■ » - , 

, * w tion of newsprint is excluded. > SiPPI <51 TP TO 

3f the year compared with the decline in the production of »3«-CCt MIC IU 

figures for the same period of |j, e industry would have been 7 l. ^ 

1978. percent. DC OD6D SpSC6 


cutting back on bureaucracy and 


played 


gage system, either in their pro- 
vision by the building societies 
or in the allowance of -tax relief 
on repayments, unless it is to 
raise the existing £25,000 ceiliig 


aer cent in the first two months 


* enmnarnri with tion ° f B^^Sprint is excluded. 

3f the compared with decline in the production of 

figures for the same period of t j, e industry would have been 7 


1978. 

Figures from . the British 


per cent. 

Total Droduction of paper and 


SALEROOM 

BY ANTONY THORNCROFT 


carry an additional 10 per cent 
buyer's premium but since 
January the premium is subject 
to VAT so an extra 0B per cent 
is added to the hammer prlc$> 
The market for . Stradiftri 


Paper - and Board Industry board to the first two months ( violins haVhnnmed' “SfeefS 

federation - -show that .- the was 627.000 tonnes. Production Cpudcil has been given a 100 violins has boomed stow i the 

iharuest decltoe- was in food at board was 140.000 tonnes, a I P® r ? ent Government grant to LadyBJ^ti 


-vntppihgs and packaging 16 per cent decline on 1978, and a 5 q,I j£ e reclaim 55 acres Tlxe 

_ j. The fall in production the production of ail grades of ®f the former Iron m asters record for a Vjolin was £115,000 

SSf h“tali cSSS iS*S Jm 1 per «5 5 district of Teeside. p,id to 1977^ for sn tarirum^t 

Vorse if it had not been for a 487.000 tonnes. Production of The land has been sold by V, ? S 

wp rise to the production. of printing and writing papers British Steel for £150,000 and I £ ee JI w i I ?i5I2 wwS 

.ewsprlnt fby 29 per cent), showed a l per cent Increase win- be preserved as an open J5- JL * uctto “ - h 

3no doubt by the effect of to 165,000 tonnes. J Space. totalled £543,064.. -. 

' • ■ ' A violin made in Venice by 

| - ■ ' ■ ' — ■ m ' • Peter Guameri. fetched £4B,000 

Funds invested in UK head table SiwSJS 

: Joannes Reessenda of Turin in 

* BY EAMONN FINCLETON 1840 fetched £11.000. The Haags 



looks certain to continue for at favour. So are the 25 repre- ties, Mr. Wordie’s~ dliuted'tenns 
least a fortnight. * sentatiyes of the local education entailed a considerable retreat 

Increasing numbers of the authority employers who sit in for Mr. Jarvis’s side. But to 
schools' 0m pupils will be sent the employers' panel of the considerable surprise, the NUT; 
home at lunchtime, lessons will negotiating conpiittee. general secretary accepted 

be interrupted and there may But on that side, too, there is them. 

be minor dfsheveiment of the a split. For while, like the Whether he did so because 
national 16-plus examinations majority of the unions, the local he saw Mr. Wordie’s compromise 
which have just begun. authorities would accept a as a chance to embarrass the 

The half-day strike by the reference to the commission NUTs aggressive rival by 
85,000 members of the Assistant requiring it to base its recom- leaving it isolated in its threat- 
Masters and Mistresses Assn- mendations on the generous ened action only Mr Jarvis 
cialion is over. But the 258,000- Houghton relativities, the two can be sure’ But it is certain 
strong National Union of employers’ side representatives that the Burnham leaders were- 
Teachers will continue to ban from the Department of Educa- mistaken to doubt the Govern- 
non-teaching work, which is now tion and Science are opposed to ment’s wffl to veto the refpren<« 

affecting almost all the 104 local such a tied reference. — — — rence. 

authority areas in England and Although the Education 
Wales. • Department representatives. 

Next Tuesday, the 112,000- l*e tlw NAS-CWT. could urge 
member National Association toeir objections in the sectional 
of Schoolmasters and Union of toretinss of their own sides of 
Women Teachers will start ” le ncgotaiting committee, the 


working a strict five-hour day. 
The main reason for the dis- 


Burnham Drnrcdure prevents 
the minorities from speaking 


Before you 
settle 
for vehicle 
leasing, 
read this. 


ruption lies in the long-standing t * le _ Panels come to? 

rivalry between the NUT and Rctil er. In the full meetings, 

the NAS-UWT. The lamer negotiations arc conducted 

union, which controls the exclusively by Mr. Fred Jarvis, 

decisions of the unions’ panel f/L 110 , j-f crefar ^' the NUT, 

of the Burnham negotiating l* adc I' 3 i. U:ie -r. ,Jnlo Ii s pane ** T"V,., r 1 j 

committee, represents mostly . *■, ^°bn Horrell. of the veryone knows the 

junior teachers. The NAS- Association of County Councils, m-A advantages of leasing. 
UWTs membership is largely ^ j Tax relief. Capital freed for 
made up o£ more senior staff. fn B °£ ha ? responded investment. Andsonn 

Accord in el v th#» smaller 10 tflp Frime Minister’s an- YcouacutAnoso on. 

union believes its members are 2SSS S* 1 A " e £L p l y 7nlhl mg £? ntra - ct ^ has 

likely to benefit less from a J J? ask ' advantages plus the 

negotiated settlement than from JJ® ^ l S5?£?M 0 t Era ?L oy ‘ a ^ t 5 r to all the worry 
an award made by the arbitra- f 5T off your shoulders Thin^ 

like maintenance and 

talks break down. Before a administration. 


advantages of leasing. 
Tax relief. Capital freed for 
investment. And so on. 


Mer. theNAS-UWT dSred $***2^^- W 
that it would work a fiv^hmir ® een agreed by the majority 

2 ? ssjaas?" of the 


BY EAMONN FINCLETON 


dispute over the 36.5 per cent 
claim for the teachers' 1979 


ability to take all the worry 
pff your shoulders. Things 
like maintenance and 
service, administration, 
taxation, relief vehicles and 
even insurance. 

Ail this at extremely 


When the fuil committee met I competitive rates: With 


'TINDS investing in British a jump in the offer price of 49.6 showed a rise of 28.4 per cent ?U?S!? and v ^ 

£SJi st f°r b S»‘ Der cmL ss 

^forming unit irusis Henderson’s Canital Growth of the 384 trusts surveyed. lftsrr tnr ea< 


"• * M5 - M0 ? h " couittous, efficient service. 


L-ietUKT was sent to armiraiion. fho harriotaW Ufhrt Se. 4K« ~ ' -;**^*'-**v OCIV 

The claim would cost £9l2.5m t£m commitiee’s tolcneJri^St the confidence that 
id ra'icw fhp .iwnoe ”, a ™ usmmiuee s_ independent _ rw* tn nnn 


• ^vnrdne to Planned »enaerson s uapiiai 

waf so f". accortng to canned ^ Financial funds 

aving5 toa^a - M second and third ola< 


Henderson’s Capital Growth of th ? 884 trusts surveyed, 
id Financial funds are in Funds concentrating on J 


in the neriod heart™ a n h,i+ 22 P aid 5820 tor a set of Northum- chased gold mounted bow by and raise the averaee salarv -v , <-ommiuee s iudi 

-™L brt22 brun small pipes made in 1935. James Tubbs of London of the 482 000 Soul chairman : produced cora- 

of the S»4 trusts surveyed. Before the musical instrument 1897 for £3.200. SfnS by to £7 08? USSL **31 ot referenre to- 

Funds concentrating on Japan sale, which was one of the most A pea and ink drawing by The response of ’the rEE.-"®- th « ^ Comparability 

d other areas of the Far East, successful ever held m London, Rembrandt of the Old Pesthuis employers 1 panel was a still t?TSl 1S SSnBMn« h ^ Ve rogaT 5 " 

uch topped the table last year, there was an auction of bows near Amsterdam marie Mnnn ir, i !? the Houghton recommenda- 


■JESSf M to S" ;° p n ir «“?* ■ * a K *5 1 *S£S*£* mtS 3 r« mSH wnSiZtSm TB I SSTSV SF&ES 3 E& * 

^LSH:»wi«asnM table of top to figure twice _.is Bntanma, Allied - Ham bro. Save and ! a Zurich private buyer gave of Three Drancmflies hv .T^nK I Commisrion, wShpaymVntof able to tiTe^fTectively vmceSs 


The compromise put before 


The scfljesuw«» * *” 

^ Shares fund is first with 


All-Share Index more. 


London dealer, acquired a £8.000. 


?2an aw ^ r n, Q haIf * from April* DES representatives, but was 

approved by the local authority 
Although the NAS-UWT is employers. • 

opposed to a commission- Compared _ with the unions’ 


a fleet of 12,000 cars gives. 

Just telephoneThe 
Commercial Manager on 
0246 77241 and be-'U show- 
you howKennings can save 
you money, time and worry. 
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High speed stitching 


Processing orders on the spot Charts in two modes 


m 


y » 

- Pay* 

Mlh t 
■Assjgj, 

JV,, rvri^ 

...*'**1 

T -cti 

oonifcraj 

0 

. ; n«- 

•°* k* 
: ' «*d k- 

J - r - 1 ifai 

lus'ac'! 
■ •r i 
"Car; 

•• 1 1 

- 

Cr 

■r..v. 

-U.«ir; 


-Si-rfj. 

r-J. It 
■ a 

• a 


ANNOUNCED . and demon- 
strated for tie first time on the 
Pfali stand at the Pirmasens 
Exhibition, West Germany, to- 
day is a pre-production model 
of . a new British high-speed 
automatic profile, stitching 
machine whose maker claims 
sewing speeds of nearly twice 
those of any other equipment, 
and. programming times of 
minutes rather than hours or 
days. 

Made and developed by 
Tnibenised (Sales), of Trubro 
House. London Hoad, Knob- 
worth. Herts (0438 S12S12). this 
equipment carries put high- 
speed repetitive sewing, whether, 
functional or decorative, to 

designs selected by the- operator 
at a touch of a button. 

. Some typical products might 
be collars, cuffs, and other 
I clothing assemblies, or leather 
items like .shoe components, 
comb cases and key fobs. 

Programming of a new design 
from a sketch or sample can 
be done in as little as 2 minutes, 
says the maker, because the 
profiles sewn by this machine 


are put into floppy disc memory 
store via a microprocessor with 
the aid of logic control. 

The machine has a sewing area 
of 25 in by 10 in. It is moved 
by powerful hydraulic rams 
giving high production speeds 
of up to -3 inches a second 
through thick leather or heavy 
cloth, regardless of the com- 
plications of the pattern or style 
being sewn. 

Skipping speed from one sew- 
ing position to another is at 
6 in a second and positional 
accuracy of stitches is said to 
be plus or minus .007 in. Needle 
dreg is said to be eliminated 
as movement of the workholder 
takes place only when the needle 
is out of the material. Stitching 
can cross over earlier stitching 
in the sewing cycle, and the 
movement of the work pro- 
grammed to avoid any obstruc- 
tion on the work hitting the 
sewing head during skip 
routines. 

The company says that batch 
production of its Trumatic 1650 
began last month and the first 
machines will be delivered in 
June or . July. 


PAPES maker Wiggins Tcapc 
could save up to £60&.(HW in 
working, capital through the 
novel use or telegraph— com- 
patible visual display units in 
place of conventional teles 
machines. 

Developed by ATS Communi- 
cations, of Haywards Heath, 
the Vitel display units con- 
cerned are primary all-elec- 
tronic, silent and faster alterna- 
tives to telex and teleprinter 
machines. 

Vitels also allow the operator 
to compose text on the screen, 
and. after editing and/or cor- 
rection, transmit the completed 
messages, or series of messages, 
by merely pushing a transmit 
button. 

To this the company has 
added processing and transmit- 
ting "original" order forms 
and shipping documents all over 
the UK. 

Previously many orders from 
the 18 branch offices were sent 


by post to Wiggins Teape's head 
office in Basingstoke. After 
processing, orders would be for- 
warded by post to the appro- 
priate paper xnilL 

Some orders were sent direct 
from branch to mill, but in 
cither case the average time 
taken for action on an order 
was three days and it could take 
as long as five days. 

Now, when an order is re- 
ceived at the sales office it is 
given to the Vitel operator. He 
or she calls the appropriate 
order form at to the VDCJ screen 
and then keys in the variable 
data— name, address, quantity, 
product, mill, delivery require- 
ments, etc.— which is auto- 
matically displayed in the coi> 
rect position on the screen. 

After checking the completed 
order, a single key depression 
transmits the data over private 
lines to the message switcher in 
Basingstoke. Here a hard copy 


An effective voice 


m PROCESSING 


Ultrasonic welder 


FOLLOWING the- signing of a 
new long term agreement with 
Branson Sonic Power Company 
of Connecticut Dawe Instru- 
ments is to market a range of 
compact self-contained ultra- 
sonic welding machines 
designed for the plastics 
assembly industry. 

Available in power outputs 
of 450. 900 and 1400 watts, the 
Series 7010 can be used for 
welding plastics to plastics, 
staking metal to plastics or 
inserting metal bushes, etc. 

Basis of the ultrasonic energy 
is a solid .state .generator feed- 
ing a piezoelectric ceramic 
transducer, jn turn connected 
to a horn which is essentially a 
shaped piece of metal designed 
to resonate and make contact 
at desired points on the work. 

A number of controls provide 
the best arid safest use of tbe 
machine. Weld time can be set 
between 0.1 and 4.0 seconds, 
hold time' -(to allow the melted 
plastics to re-set before remov- 
ing the horn) between 0.05 and 
3.0 '• seconds. The -pressnre 
the horn will exert on the work 
is -set off a -rotary - knob and’ 
dial up to 100 psi; 1 . •" 


There are In addition two 
controls not often found on 
machines of this kind, one of 
which adjusts the rate at which 
the horn will descend on to the 
work — useful in optimising 
work cycles. 

The other is called dynamic 
triggering and is said to pro- 
vide consistent weld quality by 
ensuring that each part being 
assembled receives the same 
amount of pressures and dura- 
tion of ultrasonic energy re- 
gardless of slight manufactur- 
ing variations in the height of 
the work pieces. A calibrated 
thumbwheel allows . pressure to 
be set between 15 and 165 lb 

Claimed by Branson to be 
unique is a printed card In the 
machines’ electronics which 
monitors the 20 kHz ultrasonic 
generator circuits and shuts 
them down in the event of over- 
load or if they are not supply- 
ing the expected power. Such 
conditions can arise if the horn 
de-tunes due to thermal expan- 
sion for example. 

More from Dawe .Instnf 
ments, Concord Road, Weeterif 
Avenue, London, W3 OSD 
<01-892 6751). 


MAN Y industries have restric- 
tion in communication methods 
owing to the hostile environ- 
ment or the hazardous nature 
of products. As a consequence, 
additional risks often occur. 
This requires regulations or 
safety codes to be adopted and 
the area of supervision to be 
closely monitored. 

Cal com PA. has been 
developed by the industrial 
electronics division of Com- 
munication and Control Engin- 
eering to provide a safe and 
effective method of industrial 
communication. 

It is based on a series of 
high powered modular ampli- 
fiers and provides an inherent 
flexibility of application for all 

• SERVICES 


industrial needs including 
public address, alarms, enter- 
tainment, two-way communica- 
tions and other * facilities, as 
required. The system combines 
“ fail-safe " features — particu- 
larly important when operating 
in hazardous areas and also 
allows for constant monitoring 
of the complete system. 

Cal com is suitable for office 
complex, supermarket, oil plat- 
form and many other industrial 
areas where environmental con- 
ditions are a major factor in 
the design and operational 
durability of any equipment 

Communication and Control 
Engineering Company, Park 
Road. Calverton, Nottingham 
NG14 6LL- 060 744 2574. 


is extracted for administration, 
and the message is then auto- 
matically routed to the appro- 
priate paper mill. Here it is 
printed out on a conventional 
telex machine, but, in the 
identical layout as originally 
displayed on the screen. A 
plastic "gel," on which is 
printed the original order form 
and terms of business etc., is 
then placed over the telex 
copy and together they are 
photocopied to produce a pre- 
cise facsimile of the sales 
office's order form. Tbe order 
is then processed immediately. 

By speeding up the transmis- 
sion of orders from around 
three days to five minutes and 
reducing the time taken to 
invoice these orders, Wiggins 
Teape could save up to £600,000 
in working capital. 

ATS Communications. 30. 
Bridge Road, Haywards Heath, 
Susssex 0444 52377. 

• COMPUTING 

Unilever’s 
offshoot in 


COMPACT chart recorder made 
by Rohde and Schwartz and 
available in the UK from Aveley 
Electric, Roebuck Road. Ches- 
sington, Surrey KT9 ILP (01397! 
877 1) can either plot two vari- 
ables against each other, or one 
of them against time. 

In the former (XY) mode, up 
to 50 A4 sheets can be obtained 
consecutively from a 15 metre 
chart roll, while for YT opera- 
tion the chart speed can be set 
between one and 1200 mm/ 
minute (up to 250 hours per 
roll). Maximum writing speed 
Is 1200 mm/sec. 

Deflection factor on the X and 


Y axes, both of which use 
differential input amplifiers, 
ranges from 5 mV/cm to lV/cm 
in eight calibrated steps. Over- 
shoot of the step function 
response is less than one milli- 
metre. 

Electronic writing area limi- 
tation prevents the pens from 
being driven against mechanical 
stops even if the input ampli- 
fiers are overloaded — thereby 
increasing the useful working 
life of the recorder. 

Equipped with remote control 
for start/stop, paper speed and 
other functions, the machine is 
suitable for automatic test 
systems. 


Enable? yoiri* 
computer co accept 
and validate 
hand-written data as 
it is written- 

Guest Automation Ltd 

Femdown 102023 891010 


Monitors the surges 


the pink 


Does work at low cost 


APPLIED Computer Tech- 
niques has released a suite of 
business systems for the Com- 
modore PET micro computer, 
priced from £225 on cassette, 
with a disc version at £350. 

The packages have been 
written to general purpose com- 
puter standards by ACT’S own 
software team. The .first two 
suites, sales accounting and 
purchase accounting can each 
handle 200 accounts and 800 
transactions in random access 
memory at the same time. 

Sales accounting provides all 
the facilities for maintenance of 
the sales ledger, the preparation 
of a list of outstanding balances 
and printing of statements. 
The ■ -purchase accounting 
package' ’ handles purchase 
ledger, preparation of a list of 


outstanding balances and print- 
ing of remittance advices. Both 
packages run on a 32K PET 
and printer, and are available 
together for £325. 

Shortly to be released are 
invoicing, payroll, stock con- 
trol, nominal ledger and 
management information suites. 

Over 6.000 PET computers 
have now been sold in the 
United Kingdom alone for use 
in engineering, teaching, busi- 
ness and home. 

Now for less than £2,500, 
Commodore can offer a business 
outstanding balances and print- 
system with software and 
peripherals able to handle many 
business applications. 

Commodore Systems Division, 
360 Euston Road, London. NWL 
01-388 5702. 


FIGURES released for the first 
time on the operations of the 
computer services offshoot of 
the Unilever Group— UCSL-— 
show that it is close to the top 
of the tree in its particular 
sector of the computer service 
bureau industry with a turnover 
of £10.7m in 1978. or 27 per 
cent up on the preceding year 
after compound growth rate 
since the company’s inception 
of around 35 per cent a year. 

This has not been achieved 
by remaining in that portion of 
tbe service market which the 
company knew as a result of 
the batch operations familiar to 
its founders: Now the company 
is carrying time-sharing and 
com microfilm services, as 
well as marketing a series of 
portable data capture terminals, 
the latest of which is being 
offered at a cost lower than 
anything from across the water. 

Contrary to the projects in 
hand at a number of service 
bureaux the UCSL operation is 
unlikely to move over to larger 
and larger processors with the 
passage of time, but rather to 
concentrate on machines which 
are particularly appropriate for 
a given sector of its service 
involvements, placing much 
greater emphasis on software 
performance, plus greater ease 
of access to its services. 

UCSL, Station House, Harrow 
Road, Wemhley, Middx. HA9 
6EB. 01-903 1414. 


AN' OBVIOUS difficulty with 
short high value voltages in- 
duced into telecommunications 
lines by, for example, lightning 
strikes is their convenient 
recording for analysis on an 
ordinary chart recorder. 

The problem is solved by the 
peak holding surge monitor 
DA 1602 from Data Acquisition, 
Hopes Carr. Stockport, Cheshire 
SKI 3BQ (061 477 3888). 

Contained in a small box and 
weighing only 1.75 kg, the 
equipment will accept surges 
up to 8.000 volts with a duration 
from 1 second down to 2 micro- 

• CATERING 


seconds. The peak value Is 
electronically held and pre- 
sented as an output propor- 
tional to the logarithm of the 
input voltage. 

The output is suitable for 
feeding to a low speed chart 
recorder and ranges over 0 to 
1 xnA for inputs of 30 to 8,tXX> 
volts. It decays to 100 micro- 
amps in the first 2.5 seconds. 

Running on a pair of PP9 
batteries giving a life of two 
weeks ( continuous ) the device 
has switches enabling it to 
detect positive or negative going 
transients, or both. 


• COMPONENTS 

Micro era 
keyboard 

RECOGNISING the need for 

smaller keyboards to match 
current trends in computer 
equipment size, a UK company 
— Apex Microsystems, of 
Pontydun, Mid-Glamorsan — has 
developed a particularly com- 
pact alphanumeric keyboard, 
the MKB.OL 

Measuring only 165 x 93 x 14 
mm, it Is particularly suited 
to portable or mobile data 
entry systems, or as an alterna- 
tive to conventional keyboards 
in small computer systems and 
uses MOS technology. 

Hard wire link and connec- 
tor link options are available 
for selecting odd or even parity, 
upper case only or full 
character set, and positive or 
negative logic and strobe, r. 
can be directly interfaced to tne 
majority of electronic systems. 

' Apex Microsystems. 26 Cow- 
bridge Road, Pontyclun, Mid- 
Glamorgan. Llantrisant (0443) 
22557S. 
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Hydraulic press produces ‘steaks’ 


IS THE British housewife 
becoming lazier . . . and her 
husband and family less discern, 
ing in tbeir eating habits. Intro- 
duction of two machines which 
speed up food processing 
appears to suggest that 
“instant*’ fare is both 
threatening the culinary arts ' 
and stealing time out of the 
kitchen. 

According to a Basingstoke 
company (Gaston E. Marbaix. . 
Marbaix House. Bessemer Road) 
which is manufacturing under 
licence from America a 
hydraulic meat compaction 
press, the great British public 
is getting gastronomically into 
nationwide consumption of • 
flaked /blended or whole meat- 
muscle beef, pork veal, lamb, 
poultiy and fish produce pro- 
cessed from one of these 
machines. Spokesman for the 
company says that one of its 
clients is producing “ steak ” 
portions on a U.S.-built Denison 
hydraulic press of 22 tons (U.S.) 
capacity and, although working 
at maximum capacity.-it cannot 
satisfy the public demands for 
these steaks. 

It is an unquestionable fact 


that younger housewives do not 
shop for specific cuts of meat 
in the manner of their mothers 
or grandmothers. This is due to 
ignorance and results in tower- 
ing butchery bills. Easy alterna- 
tive is to buy ready-made cuts 
whicb opens up a huge market 
for butchery groups to provide 
less desirable cuts, salvage 
more of the carcass, and turn 
trimmings into profitable "lun- 
cheon steaks " (instead of 
“regular ground”) offered in 
formed and bonded portions. 

These portions are produced 
by placing prepared, flaked raw 
meat in 4 oz packs at low tem- 
perature in loading positions 
and then indexing them to a 
pressing station where they are 
compressed into shape. Finished 
products are then automatically 
ejected down a chute ready for 
packing and then transporting 
to the shop or supermarket 

Marbaix is now offering a 20 
(U.S.) tons capacity press which 
has a fitted tooling set up with 
twin kidney shaped dies giving 
twice the production rate (40 
indexes per minute) of about 
80 portions, size '6 by 3} inches, 
using 20 lbs of flaked meat per 


minute. (More about the „ 
machine from Gaston E. . 
Marbaix on Basingstoke 3141.) . 

An unprecendented bonanza 
in the consumption of pizzas iu 
tbe UK (about 250m a year now, / 
five for each head of the popu- 
lation) prompts the launching . 
of a machine made by Rijkaart „ 
of Holland, designed to pro- : 
duce 8,000 pizzas an hour. 

The machine is fed by a . 
hopper which deposits sufficient 
dough to make the pizza base. 
Once the pizza base has been 
formed it is conveyed to a’- ; 
p rover (an oven in which no . 
air is allowed to circulate) prior .. 
to pre-baking. i 

The baked base is 
embellished with tomato sauce. . 
applied by special nozzles at the „ 
decorating station where cheese ' 
is automatically grated from r . 
large blocks, and peppers, mush- 
rooms, slices of sausage and 
spices are also deposited. The_ 
completed pira is then carried^ 
directly into the deep freeze. 

The Rijkaart pizza plant is 
being marketed in this country-* 
by European Process Plant. 175 J 
High Street, Banstead, Surrey 
(Burgh Heath 52988). ' 
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AIR. MICHAEL EATON,' area 
director of- the North Yorkshire 
National Coal Board, has a 
broad Yorkshire accent, wears 
sharp suits, laughs a -loud belly- 
laugh an,d is graduate, of 
Stanford -business - school: He 
is the very model ^ modern 
mining manager. 

His qualities assist him in the 
task of spending £I.5ni a' week. 
He needs experience, style, wit 
and expertise — overall, perhaps, 
nerve — to carry It tightly. He 
has the responsibility for 
developing the Selby coalfield, 
which will be Britain’s first 
“superpit" and the must 
ambitious - coal m ini n g project 
in Europe. - r : * -• 

He : must also' rely on his 
colleague and deputy, Mr. Bill 
Forrest, who is- in day to day 
charge: of .the Sefby operation. 
Small; thickset and courteous-r- 
he idways ca^s Mr.. 1 Eaton 
** director” at” least in .public— 
Forrest has worried away at the 
project, for. almost six years 
now: Be remembers seeing the 
first resdljs. of : thq serious, test 
borings'.. laid. out'.Jn.a. field as 
a moment cffje&joy^fhe seam. 
was over -10. ft thick. Mr. .Fred 
Sanderson, the' doohnliy lrre-_ 
vereht -area press . officer, who" 
accompanied Mr. TFoirtSt/recalis 
the moment in' the toneTeserved 
for solemn /events: “When we 
shut.the- gate on -that .'fields we 
knew'we wbuldbeback. There 
was’ ha way we- could just leave 

that cos! there:": ' .v ' 

Yet the’ discovery of the rich, 
seam jn the mid-1960s was 
something of . a bad joke. The 
Government did not want more 
: coal, it wanted less. As Lord 
' Robens, chairman of the NCB 

: “ v throughout the decade,, recently 

> revealed, the civil service was 
r - : pressing for an annual output 
of no more than 80m tons at a 
time when his collieries were 
'■ ’’’ producing nearly twice as much. 
■■ Mr. Eaton belieyes that; even if 
the policy of cutting coal pro* 
auction had continued 'the 

■ • ' field would have been developed 
’"• L * sooner or Jater. - “-We. would 

have, sunk a drift mine and 
maybe one or two deep , shafts.. 
"/ It would have been piecemeal 

■ ’ : development, nothing- like this. 

But, dynamised like the rest 
;« : of the industry -by the rise of 
the oil price in-1973, Mr. Eaton 
and Mr. Forrest revlsed-aud up- 
' - graded the plans and slammed 
-• them in. just after the.pubtioa-. 

' tion of the “Plan' Coal In 

2974 bad called for a national 
production of ,135m tonnes by 
1985 (15 m above- current 

levels), rising'* to’ 270m tonnes 
by AD * 2000. - Selby . rapidly 
became the centrepiece Qf the 
-i ^board’s ambitions, and reraams 
V'at once its greatest pride. 


greatest anxiety 3nd greatest 
hope. * . ■ 

The pride was almost tang- 
ible. when, last month. Mr. 

-Eaton and Mr. Forrest enter- 
tained/. local’ councillors and 
journalists to_a viewing of the 
seam, laid, bare for the first 
time a few days before at the 
most advanced of - the field's 
five shafts, near tbe village of 
V/istow. 

LoWered 380 yards down the 
icy vertical tunnel — its walls 
ice-covered because of the freez- 
ing process used to allow bor- 
ing ‘ -• through water — the 





.visitors stood in a “ kibble " 
. .(large bucket) and peered a 
little- nervously about them. 
-They examined the seam — 
8 foot 10 inches at this site — 

. asked the polite minimum of 
questions to Mr.- Forrest who 
stood at the pit bottom like the 
resident hobgoblin, then escaped 
up the shaft to trade super- 
latives over NCB beer and 
sandwiches. Mr. Sanderson and 
,his lieutenants genially distri- 
buted little slivers of coal 
encased in plastic boxes to the 
guests: Mr. Eaton pointed out 
1 that with £60m’ already spent 
on Selby, each sliver had cost 
£200, but adding that he 
expected it to come down. 

At 8 foot 10 Inches the seam 
at Wistow is 4 inches thicker 
than expected, a bonus which 
will have tittle effect on pro- 
duction or profit, but is the right 
. kind of error. Mr. Forrest told 
everyone who would listen— and 
most did — that even after sink- 
ing 6Q bbre holes and proving 
the coal with .the latest seismic 
methods,, it was the greatest 
relief to see the coal uncovered, 
to touch it after six years of 
„ working towards its exploitation. 
-Mining remains a tactile, per- 
sonal industry at every level— 
u you don’t believe its really 
. there until you’re down there 

Trith it” , 

There is. indeed, a lot of coal 
below the 100 square miles of 


the Selby field. The Board 
officially says it will take out 
250m tonnes of coal at the rate 
of 10m tonnes a year for the 
next 25 years: but most of the 
mining engineers working on 
the project believe that is wildly 
pessimistic. There are some 
600m tonnes of workable coal in 
the field: and though much must 
be left in the ground to keep the 
town of Selby and its surround- 
ing villages from sinking below 
the level of the rest of York- 
shire. there are few who believe 
that the pit will have a mere 
quarter of a century of life. 

That is more than local pride. 
“ We could handle a much 
higher annual production rate 
than 10m tonnes,” Mr. Forrest 
says. “ We may have to. When 
Sir Derek (Ezra, the NCB chair- 
man) comes up here, he’s at us 
to double it. We could, just 
about.” 

Investment, now reckoned to 
total £600m (in August, 1978, 
prices) by the completion of the 
development in 1987-88 will see 
a handsome return. Eaton 
reckons the pit will be making 
an £80m annual profit by the 
i990s. It is hard to remember, 
in the midst of all this, that the 
NCB is expected to have lost 
around £70m over the financial 
year recently ended, and to lose 
another £400m in the current 
one. 

Considerations of that kind, 
however, underlie the anxiety 
which is felt in Yorkshire as in 
tbe London NCB headquarters, 
about tiie progress ' of the 
development Its price goes up 
inexorably: from a projected 
£500tn when ■ first properly 
costed in 2974, to £5 50m in 
1977. to £600m now (in constant 
prices). It will rise further in 
the future. Mr. Eaton is the 
first among the board’s big 
spenders, and he is thus more 
conscious than most of the 
politically -exposed position the ' 
. board still occupies. 

For all the air of calm assur- 
ance of future success in the 
NCB at all levels, memories of 
the recent depression, coupled 
with fears of a change in 
government policy and a 
strengthening of the nuclear 
lobby at the expense of coal, are 
too strong to permit this appear- 
ance to be wholly convincing ail 
the time. 

The twin crises of politics in 
Iran and nuclear power supply 
in the U.S. have benefited the 
NCB greatly. They will help 
public opinion— especially the 
opinion of those who do not live 
near coal mines or coal-fired 
power stations — to look kindly 
on power from coal, and they 
are worth 1,000 speeches. 

In Yorkshire, as elsewhere in 


the country, the National Union 
of Mineworkers is fiercely resist- 
ing colliery closures. Many 
miners believe that the Board is 
pushing ahead too rapidly with 
its modernisation programme, 
including closures of mines 
which still have productive — 
albeit unprofitable — life left in 
them. 

In general, the pits on the 
western side of the Yorkshire 
field are near — or. as the York- 
shire NCB would claim, at — 
exhaustion. The history of the 
Yorkshire field has been one of 
eastward movement, “following 
the Barnsley seam.” Selby, for 
all its size and importance, is 
merely the latest example of the 
centuries-old process. But 
because of the NUMs tough line 
against closures, the NCB can- 
not guarantee to get the men for 
the new pits when it wants them. 

The Selby pit will need 
between 3,000 and 4,000 miners 
by the late 1980s: the total 
figure will depend on how 
rapidly new machinery is 
brought on, and what labour- 
saving consequences it will have. 
While Mr. Eaton believes Selby 
will get its full complement, the 
changeover ' from old mines in 
the west and the new in the 
east mafy not be smooth and 
may come expensive, as losses 
are borne on unprofitable mines 
which guarantee employment. 

This is precisely the challenge 
which Selby represents for the 
NCB— a need to prove that it 
ran mine coal efficiently and 
at low cost Increasingly impor- 
tant, too, are the environmental 
considerations: people will not 
put up with the muck they used 
to, especially when it’s their 
brass that's paying for it 

Selby had a comparatively 
easy ride from local groups and 
councils. Mr. Forrest wrote, 
rather blandly, in the July, 1976, 
issue of Colliery Guardian that 
“it is fair to say that there 
were almost no objections to- the 
proposal to work the coal. The 
main concerns of the vast 
majority of the objectors were 
the safeguarding of the environ- 
ment and in this respect the. 
Board has continually made it 
dear that it is equally anxious 
that the mine should have the 
minimum detrimental effect 
upon the area ... it was 
gratifying to be able to come 
to agreements with almost all 
the bodies. . . ." 

Mr. David Heseldine. chair- 
man of the ( Conservative- 
c-ontroUed) Selby District 
Council, is less gratified, while 
agreeing that be and most of 
his council concurred with the 
proposition that the nation 
needed the coal. 


" The NCB was going to get 
the coal, whatever happened. 
We took ihe view that we 
should bargain bard for en- 
vironmental and other conces- 
sions, and we have won a 
great deal." he says. Included 
in the deal reached there are 
agreements to leave much more 
of the coal below ground than 
the NCB wished; to limit road 
and rail transport; and to bear 
the current revenue cost of tbe 
extra housing the council will 
build for the incoming miners. 

Mr. Heseldine still believes 
this was the right approach; and 
he says, with some pride, that 
the more intransigent groups 
which will oppose a similarly 
massive development at Belvoir 
in North East Leicestershire 
have been to see him for tips. 

Yet Mr. Eaton and Mr. 
Forrest, in the heady opt imi s m 
of reaching thick coal, were so 
far from thinking of setbacks 
that they were speculating on 
future Selbys. Boring is now, 
going on just east of York, 
where it seems there are large 
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The proposed surface layout for the Wistow mine iu the Selby field; Tight, Bill Forrest 
inspects coal from a seam up to 8 feet 10 inches thick. 


reserves: it may be that they 
will form a link between the 
north Yorkshire and Durham 
fields. 

Mr. Forrest, beginning to see 
the largest project of his life 
bear fruit, underscores its place 
in the national scheme of things. 


“ We have to leave our children 
everything we can in the way of 
energy. Fifty years ago it 
didn't matter whether you 
planned or not Now it does. 
That’s why 1 actually think ifs 
a pity about -the nuclear 
accident in the U.5.: we’ll need 


all we can get, coal .and nuclear . .'; 
power.” Such is the generosity^ 
of triumph. ' “\' j 
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Fanticmotor. 

The reasons for success 
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The success of Fanticmotor both 
from a commercial and a sports 
viewpoint is a solid fact : In just 
ten years Fanticmotor has eaten 
up the road, cut comers and 
accumulated sound experience. 

This is the result of dear 
thinking, adequate resources and 
a vigorous approach. 

Established in 1968 as a 
manufacturer of recreation 
vehicles (mini-bikes go-karts, 
enduros), destined for the 
demanding and technically 
sophisticated US market, the 
company rapidly developed. 


its many models from Trial, 
Regolaritsi, Cross, are made in a 
modern factory— 25,000 sq.m, 
covered area on a 200,000 sq.m, 
total surface— by first class 
managerial staff, by highly 
specialized technicians using 
truly advanced control and 
production means. 

In 1978 Fanticmotor won the 
SILVER VASE award at the 
international Six Days event in 
Sweden, the most coveted 
cross country race. 


Fanticmotor employs 220 
people and produces 50,000 
motor cycles (10 models) and 
10,000 light-weight motors 
(4 models) annually. 

It is one of the leading 
manufacturers in the field in Italy 
and one of the most up-to-date 
in the world. Us products 8 re 
characterised by outstanding 
performance fine quality of 
materials and high-class 
finishing, styling and design. ' 

These are all reasons for , 
Fanticmotor’s success. ... 
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A motorcycle for all seasons. 
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Nicholas Leslie reports on Simbec Research, winner of the controversial British end of the European Small Business Award 

The hazards and rewards of competitions 
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WHEN.- IS an award' .not an 
award? '■ When there is ho cash 
prize t 'according to critics of the 
European Company of the Year 
Award. The British part of the 
Competition reached a climax on 
Wednesday with the BBC’s 
broadcast of the UK final, at 
which Simbec Research (des- 
cribed in the article below) 
emerged as the winner, . • 

Among critics of the nature of 
the award were a few of the 
competitors themselves. They . 
complained that there- was no 
cash prize, merely the chance of 
being offered around £100,000 of 
capital and loan on commercial, 
terms. 

The' Union of Independent 
Companies one of several small 
firms’ associations. . has said it 
will complain to the Confedera- 
tion' of British Industry, which 
supported the award, Mr. Tom 
Lyon, former chairman of the 
CHI’s smaller firms council, was 
one of the competition's three 
judges. 

There have been complaints' 
that Development Capital, the 
investment eompany which 

LESS THAN a year ago, Dr. 
Hansel Aylward was not com- 
pletely aware of the exact 
financial position of his 
company, Simbec Research. He 
knew that he was heavily com- 
mitted personally but he could 
not give at short- notice an 
accurate picture of, for example, 
how much cash he had in his 
company at any given time. 

Today, things are very differ- 
ent. Dr. Aylward does know 
the answers to these questions. 
That he does no doubt helped 
him to become the winner this, 
week of a competition to find a 
small business Company of the 
Year. 

Transformation 

Something of a transforma- 
tion has taken place at Simbec 
Research in the last six months 
—a cbange which probably 
every small company has to go 
through if it is to develop from 
a . modest concern providing a 
living for a handful of people 
into one with every prospect of 
fairly substantial expansion, in 
terms both of its business and 
of the numbers of people it 
employs. 

Together with his co-director 
and co-owner of Simbec. Mr. 
Jeff Maddock. Dr. Aylward now 
has a clear idea of the com- 
pany's expected growth path 
over the next few years, how- 


made the offers of capital to 
some .of the competitors, was 
using the competition for its 
commercial benefit, with the aid 
of the BBC’s Money Progam me. 

Quite apart from these issues, 
it would be a pity if criticism 
diverted attention from the 
-achievements of the finalists 
who were featured in the 
Money Programme. Simbec 
Research is an exciting com- 
pany, founded upon the kind' 
of dedication that is shown all 
too infrequently, and which 
capitalises upon the type of 
expertise for which Britain 
still has a worldwide reputation. 

Runners-up 

The two runners-up — 
Greaseaters (which makes and 
sells equipment for cleaning 
engine parts and tools) and 
Hockenhuii and Hayes (which 
makes and markets specialised 
turkey products) — are also 
founded upon ideas which seem 
to have every chance of success. 

Nevertheless, the BBC seems 


to have fallen into a trap by 
not making -it unquestionably 
clear on every occasion what 
type of competition- was 
involved. It is. after all, unusual 
for competitions of this sort not 
to have a cash prize. Perhaps 
■there was a greater attraction, 
in terms of good television, in 
offering an award of £100 .“000 
of capital Father .than a cash 
prize of ■much less. 

The basic concept of a ■com- 
petition to both spotlight and 
encourage small companies — 
and for the BBC's part that was 
the general objective— must 
surely be a laudable one. Tele- 
vision in general has been con- 
cerning itself increasingly with 

industry in the past couple of 

years. Industry has traditionally 
been sceptical about -the quality 
of television coverage but even 
some of those critics agree that 
the standard has been getting 
better, and that headway is 
probably being made in raising 
the general level of conscious- 
ness about industry. 

Then there is the critics’ 
question of whether there 


should have been a tie-up 
between the BBC and Develop- 
ment Capital, given that this 
dearly provides the finance 
company with commercial 
exposure and makes it privy, via 
the competition, to a large 
number of commercial ideas 
and to the innermost “ secrets " 
of some competitors. 

In principle, there should be 
no objection. If more is to be 
learnt about industry through 
television, then companies are 
going to -be given publicity and 
those who provide the money 
will also come under the spot- 
light What his probably 
grated in this instance is that 
Development Capital does not 
appear to have shown quite the 
element of altruism which might 
have been expected. 

As to getting an insight into 
the commercial secrets of com- 
panies,. well, of course this will 
happen. But so will it in any 
competition which is similarly 
sponsored, and there are now 
quite a few (though with cash 
prizes). la any case, potential 
competitors are, of course, able 
to decide for themselves whether 


or not they are prepared to 
bare all. 

Inside information is required 
if judges are to make any 
assessment of competitors, 
though perhaps the competition 
organisers would have been 
wise to* have - more than three 
judges (one of whom was Hugh 
Armstrong, managing director 
of Development Capital). In 
France and Germany, where 
similar competitions are being 
run prior to a grand European 
final next month, there are 
seven and eight judges respec- 
tively, including ' in each case 
Hugh Armstrong’s equivalent, 
the managing director of the 
financing sponsor. 


Criticism 


Criticism of Development 
Capital's financing terms is 
harder to assess. Certainly they 
look tough and would 
undoubtedly surprise any com- 
pany owner who, until that 
point, had exclusively used bank 
overdraft facilities to finance his 
business. But the critics’ 
reaction was not necessarily 


against all the individual com- 
ponents of the terms,- but mainly 
the profit sharirig;and Board 
representation. It. was also 
against the- very number of 
components in the package, 
which seemed, overwhelming. 

Hugh Armstrong -is a great 
seeking of publicity for small 
businesses, and his company’s 
self-interest is undoubtedly a 
factor. He is also, beneath- an 
amiable exterior, very tough 
and . essentially a businessman ' 
rather than a financier, which 
makes his business different 
from other financing institu-. 
tions — a. fact he does not deny. 

Bat to his credit be has 
pushed the small budnes- cause-, 
hard — perhaps too hard at 
times, given the limited number, 
of Investments his company Is 
geared to make each year. It 
is an occupational -hazard for 
seekers of publicity that they 
will at times tut a. wrong note 
— at least in some people's 
minds — and have to pay the 
price. 

For all this, it would be a 
pity if company competitions 



Co-ownm of Simbec Research, Dr. Mansrf Aylward (left) and Mr. 
Jeff Maddock, Ml their laboratory near Merthyr Tydfil, in Wales. 


got a bad name, thus frighten- 
ing off- potential competitors. 
There may well be very few 
competitions and so very few 
will win any money. But com- 
petitors not only get valuable 
publicity, but also generally 
insight into the complex and. 
different forms of finance avail- 
able. 


The real prize within the winner’s grasp 


many employees he will need, 
what sort of laboratory facili- 
ties are required and. of ut- 
most importance, where be has 
a good chance of getting the 
money to fund this growth. 

The iron}- is that, while it was 
a pressing need for funds which 
motivated him to seek the Com- 
pany of the Year Award, Dr. 
Aylward does not now feel 
under quite so much pressure, 
and it is quite probable that he 
will continue to reject the terms 
of the financial package offered 
by Development Capital, the co- 
sponsors of the competition 
with BBC TV. This is because, 
even before his screen appear- 
ance. be had discovered several 
alternative sources of funds 
which may turn out to be more 
attractive. 

Simbec (the name derive 
from Dr. Aylward’ s two child- 
ren, Simon and Rebecca) has 
been established as a company 
only since late 1976, but in a 
way its origins go back to the 
1960s and Dr. Aylward’s entry 
into medicine. 

He qualified at the University 
of London and was subsequently 
involved in academic research 
there. But in 1969 he returned 


to his home town, Merthyr 
Tydfil, in the Welsh valleys, to 
go into general practice be- 
cause. with a family, he felt this 
was a financially necessary 
move. 

But he continued to do 
research in his spare time, con- 
centrating on rheumatoid 
diseases. A conviction that the 
problem of these diseases lay 
in bio-chemical abnormalities 
forced him to look for a bio- 
chemist. A friend referred him 
to -Jeff Maddock. at that time 
principal bio-chemist at the 
Singelton Hospital, in Swansea. 

Their subsequent research led 
to development, among other 
things, of methods of measuring 
disease activity. But grants from 
. industry and elsewhere were 
uncertain and fairly short term. 
Aylward decided that the way to 
continue their research would be 
to establish a commercial labora- 
tory. doing contract work for 
pharmaceutical companies. 
Profits from the business would 
fund their academic research. 

It was then he took a gamble. 
He gave up being a GP and, 
living on savings, set out to 
earn as much money as he 
could by writing and lecturing. 


particularly in the U.S. He 
eventually raised £7.000 in early 
1976, set up a laboratory, sub- 
sequ?ntiv raising more money 
on his house to lease more 
equipment He also did a tour 
of Europe, with his wife and 
family, to make contacts In the 
medical and drug manufactur- 
ing worlds. 

Dr. Aylward se: up his 
laboratory at the bottom of his 
garden (a useful distance away 
from his bouse, given that he 
was working up to IS hours a 
day, with his wife. Angela, look- 
ing after most of the adminis- 
tration). But while business 
improved, he still had the feel- 
ing that “while we could 
manage, we were not really 
secure.” There were also per- 
sistent problems with cash flow. 

S*ep forward 

It was at this stage that 
Aylward decided his research 
activities would either haw lo 
fold nr take a big step forward. 
He chose the latter course and 
raised a second mortgage on his 
house to help finance expansion. 
Jeff Maddock also raised money 
on a second mortgage and 
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joined Aylward full time in 
September 1976. It was at this 
point that Simbec was formed, 
with Aylward and hJs wife 
owning just over SO per cent 
of the equity, and Maddock and 
h*s wife th" h^i-nce. Jointly, 
they raised £1S.CK10. 

The money soon gets swal- 
lowed up. Some laboratory items 
cost more than £1,000, and 
Aylward insists on buying the 
best. It is essential to do so. 
he says, because it is only the 
best That, is capable of being, 
adapted as time goes by. So 
it makes economic sense. 

Ev the autumn of 1977 “we 
could see our, gamble was likely 
to pay off.” says Aylward. They 
reckoned that, because of 
greater legislation end retmli- 
tions governing drues. an indi- 
vidual rims corananv would find 
it a burden to provide all the 
data required. " So we had 
entered -a market which we 
reckon is o-iiy now beginning to 
grow.” he says. 

Aylward maintains that the 
breadth of his company’s base 
is unusual. Instead of. for 
example, merely doing clinical 
tests of drugs on animals prior 
to a drug eventually going on- 
the market Simhet also comes 
into research earlier on. It will 
analyse and lest a substance to 
show whether It has any 
medical potential and is there- 
fore worth being taken further 
by the drug company involved. 
Simbec also does analyses on 
what sort of dosages of drugs 


should be given '.to human 
beings. In effect, it .will do all 
the work required up to the 
point of a drug company seek- 
ink a product licence. • 

To do this Simbec - now- 
employs over 2Q people, embrac- 
ing clinicians. biochemists, 
physiologists and - • chemists. 
About S3 to 90 per cent of its 
business is overseas in such 
countries as Denmark, France, 
Italy, Germany. Japan and the 
U.S. In the first full year’s 
trading. 1976-77 turnover was 
£T20.000. and for the -12 months 
tn September 1975 it was 
ct. 44 noo Tbie year the forecast 
is for £320.000. 

This growth has left Simbec 
extremely pressed for space in 
it* bolt^m-of-the-garden labora- 
tory. It now has plans for a 
new laboratory, about a mile 
away, cohering over 7XHK) sq ft. 
comnirpd v/tih its existing pre- 
mises of just over 2,000 sq ft 
It was partly a realisation of 
the type of extension that was 
necessary which Jed Aviward to 
bring in Brian Hilllaey as busi- 
ness manager. at the' beginning 
of ihe year. Hallisey Li, fact 
knows the Company rather well 
since he' Is an old schooij.friend 
of Aylward's and was the person 
who put him on to lliw Company 
of the Year competition.- But 
that is not the reason for his 
appointment. He has the back- 
ground Aylward was seeking, 
being -not only an accountant, 
but having worked both in 
industry and the National 
Health Service. 


Halli.se y’s arrival set a num- 
ber of wheels . in ■ motion. 
Including simple, but nooethe-. 
less essential, things like 1 ' get- 
ting the Invoices sent otrt." A 
side effect of entering the com- 
petition . was that Hallisey 
speeded up- his preparation of a 
five-year sales and profits fore- 
cast, tiie achievement of which 
is' dependent upon getting 
sufficient funds to finance the 
growth. “ So we needed to look 
. for money," be says. 

Until that point financing, 
other than that put in by 
Aylward and Maddock, had been 
generally by bank overdraft. 
But Hallisey’ s quest for other 
forms of money has opened up 
a whole new range of oppor- 
tunities hitherto unrealised by 
the' company. ' 

He discovered, for example, 
that the company could get 
interest relief on term loans 
through the Welsh Office, that 
the Welsh Development Agency 
'can provide substantial loans, 
and that discretionary -grants 
are ' available through the 
Denartment of Industry. 

"And the Dol — sometimes 
criticised for not imparting^ all 
the : information it might- 
pointed out to Simbec that the 
company if eligible to apply for 
a facility from the European 
" Investment Bank on favourable 
interest rates. 

Not only that but, through 
conversations with Sim bee's 
solicitors. Hallisey discovered 
that Simbec could even try for 


15iey may also benefit from 
the discipline of haring to make 
a presentation to judges — 
often requiring not only an out- 
line of their business, but also 
its objectives 4ts expected sales 
and profits and cash flow over a 
three to five year period, as 
well as its capital finance 
requirements. 

a loan from the European Coal 
and Steel Community, since it 
is in an area of both coal and 
steel production. 

Another innovation since 
H alBs ey’s arrival is the produc- 
tion of management information 
which shows on a monthly basis 
more or less what the company's 
general position is. This has 
not yet reached the stage of 
being full management 
accounts, but he is working 
towards that 

Entering the competition has 
also made things easier for 
Simbec with its bankers, 
Barclays, which, says Aylward, 
new seems to be more 
sympathetic to the company's 
needs and has increased its 
overdraft facilities. 

Growth quest 

Aylward’s quest for business 
and growth is by no mean? 
vague— his current target is 
that in three to four years’ time 
he will employ 45 people: tha* 
may in any case be a necessary 
level in order to consolidate the 
business. 

Nor is he really after stakin' 
a personal fortune. Though h’ 
and Maddock ere looking for : 
“ reasr.'ttble ’’ standard o' 
living, their search for profit' 
is more to fund their own 
academic research into rheuma- 
toid diseases and depressive 
illnesses. They have continued 
their research in these areas 
right from the beginnings of 
the company and, though, it 
may sound a little trite, one gets 
the impression that their own 
personal “ fort"-*? ** would be a 
breakthrough IV the treatment 
or even cure of these two 
illnesses. 
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GUERNSEY 


BY EDWARD OWEN 

Guernsey growers began to cent annual rise in productivity. It also looked as if Jegisla- 
desert coal for-oil-ln the l^Os. While higher retail prices 'tion might be brough’r in to 
but many agree with Mr. Dorey enabled the island to earn control the introduction of new 
that they coaid be back to coal £24.Gm last year from tomato types of tomato plant, since the 
within 20 years. exports — an increase of 0.6 per authorities were becoming in- 

Meanwhile* 1 • energy-saving cent in real terms on 1977— creasingly worried about the 


• * mat uiey coma oe uacK lu cu«u wt-am ivukuu ui Lumdiu iuciul, since tne 

By JOHN CHERRINGTON within 20 years. exports — an increase of 0.6 per authorities were becoming in- 

• ' IN GUERNSEY’S tomato green- Meanwhile*' ■ energy-saving cent in real terms on 1977— creaaingly worried about the 

AND HOW, asked my wife the' even hand them to a National houses— some of them as big methods bethg tried out by the quantity shipped was up by use of “untried" varieties thar 

other day.are you going to vote Enterprise Board,, if they can as aircraft hangars nowadays — growers or at the island's exp eri- only some 100.000 six-kilo trays, might damage the Guernsey 

OTi- Thursday? A good question, never be viable^It is obviously the main topic at present .is mental* station include- double As a result, the Guernsey Tom's good name. 

Time was, a very long time ago, more sensible fee: a Government how to . save on heating. glazing with various i plastic Tomato- Marketing Board, pie However, a working party set ' 

w hen I took a deep interest in to nationalise’-suceess. "Hie ; The island’s 2,000 commercial materials, the use. of thermal producer-controlled ^ orgamsa- to the problem con-, 

pohticsj Filled with a burning trouble with j.hsdSonailSlng 7 -is growers nse some 135m litres of screens to reduce heat loss at tion that handles all exports, ^ would heimorac-' 

aetennination to improve the that it spreads; '‘.bureaucratic oil a year, and 'recent events night, lower night-temperatures is in the position of having a t^ble to legislate a nd instead 

world, . I participated at grass- control. But in my own .business have brought home their vulner- and a root-warming technique,, bigger demand than it can a new body ^ -Guernsev 

roots level, lost two elections in of farming. I have found that, as ability both to shortages and the Whatever - technical changes safety. . . Tomato Varieties Committee, 

the ppty interest and forever the firms I deal with have been mounting price of oil. The latter ' have to come, however, it Is Guernsey ^ supplies about a ^ b formed with the on- 

after kept clear of anv commit- taken over and beeottML nart of is hv manv tn-nwers to be ninar from the. amount of new sixth of Britain s tomatoes, but »- T t»- j 


pie political neutrality imposed arbitrary, and bureaucratic as Growers cannot pass on extra stay very much In business, 

by the media I have worked any state-owned -firm. . . overheads to the consumer; Helped by island government 

, magnificent alibi with But what -rha'tcher their returns depend on what grants, about 40 acres of glass- . cii" "glasshonse£*’new ’ CTowins 

while ^ promi5ed al ? out ^is? Some tthe housewife will pay. And bouses are being built every fe^firmness mid good ttavelhn^ ^thods ne rantinuauf £ 

whole sorry mess. vasue remarks shout roiimrino oil price rises smee October are year at a cost of £80,000 to 


could absorb considerably more. market testing. 

The French have also taken a Meanwhile, at the _ expeci- 


wS liking to the Guernsey Tom for 

And houses are beins built every its firmness and good travelling ciai giassnonses, new growing 
rzrt SST* a cS rf So.oS S and keeping qualities, and methods are continually being 


Incompetence 


concessions 


\ I bad, as I saw it, three alter- significant reliefs are being 
: natives in my constituency, given to small businesses in the 


jry^pSSfeti^co^ “ it maybe difficult to could Sell much more than _ S droponics-gr.wingin a 

There are even those In the believe as one flies over the year’s 1.360 tonnes if regular . 1S 

industry who .think that the Island’s mass of shimmering supplies were assured. used on a very limited scale m 


On the marketing side, a good Guernsey, but a number of 


Four, if you count abstention, capital taxation field by the last could reverse the trend towards 
I had nothing against any of Government I would welcome a year-round growing season, 
the candidates, but at the same both high and low income-tax even though it is the early and 
time, knew nothing of their relief but in terms of increas- late crops that bring the best 



ne, knew nothing of their relief but in terms of increas- late crops 11131 brin 2 the best The aim is to condense the carried out initially in growers* traditional local method 
capacity, for governing . nroductisitv I doubt if it prices. Industry by the mid-1980s into packing sheds or by specialised arching it over, 

roi^.-mcrf^iardoes^ £ ■ i n the Tong term. the quekion ‘850 acres ofefficiehtglass, ana firrasan^ttira checked by Very few. if any, Guer 

not really matter. It is the beans Is how long growing can con- mast growers think this is a GTMB inspectors. tomatoes are now grown 

party which counts. But a party On" 


mast growers think this is a GTMB inspectors. 


' Very few, if any, Guernsey 
tomatoes are now grown in 


party which counts. But a party "oTtbe economic front there tinue "to depend on oil. Ian realistic target. Recently there has been soil, which involved the time-, bacterial and fungoid type 

is tne sum of the whole, and, ^ no doubt that progress has Dorey, who heads one of the So far, frustrated by months anxiety about lax grading, and taking operation at the end o£ nowadays, since plants axe largert - 

if you start with incompetence made ^ S p it e of the leading tomato-producing con- of untypically dull weather for the “land parliament has now each season of steam-sterilising inoculated against virus, mfeo Pf^^r 'wh^u aMK imaer 

at the grassroots, yon will end efforts of all govermnents to ceim/ Fruit Export foresees the Charnel Mauds, tte approved sMEer iKoalhes for each glasshouse. lions. _ . g^- is plaumo g. W.Prod^lfa 

up .with, a- similar -attoiMstca=-- p rev e irt —ft.- rJUn e - standards the day when ^people wilt be modernisation- programme- -has— inf ractions-r-fines. of. up. to £500, . Dike - wise growers^ tomato - One major pest, white fly- own wasps next -searou^mswaa 

tion. And. when judging past are^probably dou3| what they asking why greenhouses should not achieved anything like the w-itfa the drastic step of an ex- growers have to fight a year- is being combated biologically of JJJJS uceessfiiL 

form, it is difficult to award wr e25 yews ago and this in be allowed to bum oil." hoped-for 8 per cent to 10 per port ban for persistent offenders, round battle against pests and by introducing into glasshouses if the method proves successful . 

t0 ^ of at least 20 years of re- — T" 4 

side m particular. current squeezes, high interest 

Mrs. Thatcher has made quite’ rates and wage controls of one C 1 I VTllTllliS Hi CT Gil CO. TCIF 
a thing of' the abuses of union (sort and another. jriVlVllVU 

povfer, and l would agree Hurt 

thef unions have an unpleasant - • . ~w -| 1 C'Ka ’ 1 

sida.- But they are only deihon- -• ;• f A/ii/Air f 111 |"| 

collectiYly those On faflation. both parties J WVJKkJS J V/lItU 

c °?ir a f lstlc atl i 1 b t Ules °* have to take the blame. High ** 

5hi?hin P«SnSfl^ 0 rSS'rva- inteT ® fit «tes are inflationary ALTHOUGH THIS afternoon’s certain future .winner when inthesaddlewerehenotcon- 

tivfSi ihutt annrove PmSm of Decimalisation, jockey Club Stakes may not going down to the far more fide nt. of a bold showing. 

H i! iPSSrJi'J which increased, the value of Mintain a mile-and-a-haif forward Icelandic in Newbury’s : s _- ^ J 
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Packing tomatoes at Kenilworth Vineries, the island’s largest : - 
' single producer. 

disease diseases chiefly of the a- counter-parasite, a tiny /wasp. 

type Kepihvortt V^eriee. Geem- 


if you start with incompetence made, In spite of the leading tomato-producing con- of untypically dull weather for the island p^liament has now 

at the grass-roots, yon will end efforts of all governments to cems. Fruit Export, foresees the Channel Islands, the approved st^er jwnaities for 
up .with, a- similar -aitaiidstga..~ p reT e nt —ft;- Livfpg- standards the day when “people will- be modernisation- programme- -has— infractions-r-fines: o£ up. to £500. 
tion. And. when judging past are Dr „bablv doub^ what thev asking why greenhouses should not achieved anything like the with the drastic step of an ex- 
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hai&iy well-advised. ’ Tory responsibility and a costly challenger Wild Oi 

4tit who did advise him? Was ? ae - t So. _too, was Sir Keith the nine accepted, 
it the- Treasury or the Bank of Joseph s reform of the Health 
England? .If, It was. there is a . 4 ; 1 

bSa^^S^^ltion the general pubSc wo^Trealiy RACING 

,BY DOMMIC WIGAN. 

fault- after all. , v which . are facing Britain and 

sance I945 we have had about the Westeni world— the threat • 


17 tears, 1 rule ;by both parties; the Comintern forces. Wild 'pats,, a lightly-raced Comte! tome i weS 

Each, has had ■ its special axes bving with OPEC— and high four-year-old who scored: on -the ' 'beaten third <jf o| be - " ind Atabo 

to grind, -The Labour Party -is: energy costs, dealing with un- second of his three appearances -after beinc backed" ihrauch aU 
that of- nationafeatJdn; whkh- 1 employment '- If they- think last term, will dearly strip as 

fortune don’t like. But, on 'the .about these things at all, the- litas any in view of the expense- matter of’minutea. However 
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FINANCIAL TIMES SURVEY 

Steel Stockholding 

The steel stockholding scene in Britain has been marked in the past year by a series of company 
closures, mergers and takeovers. Although the steel trade internationally is now improving 
at a reasonable rate, most stockholders forecast little or no growth in the total 
British business available to them in the coming year. 
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on target. 

Keeping costs down depends on where you buy your 
Steel - and ihe.type of service you get. 


HALL BROS, can help you to keep your costs on 
'target. We have a range of steel that includes BARS, 
SECTIONS, PLATES.5.H.S., BEAMS up to 36 X \6L 
COLUMNS up to 1-4 x 16-a range that covers ail 
Civil and Constructional Engineers' steel needs. ' 

SHEETS -DE-COILED and RESHEARED. 


Your specific requirements are as n ear as your 

telephone. ' . 


Space and time can cost money. Our warehouses can 
be your stockyard. And the Hall Bros, service means 
quick deliveries or delivery on your specified date. 
The savings are obvious. 


Remember. For cutting your costs; savin, 
eli 


space, meeting your deliveries, contact Ha 


r 

ros. It's 


spa 

the complete Steel Stockholding Service that's on 
target with your needs. 

Hall Bros. (West Bromwich) MxL 

, . . Roway Lane, Oldbury, Warley, West Midlands.B693BA 
=:• Telephone: 021-552 3351. Telex: 337473. 
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force more 


companies to 



THE SHAKE-OUT in the British British Steel has shown, itself 
steel stockholding industry still prepared to .- mtove . forward 
.has some way to go. Slowly, quietly and acknowledging its 
but inexorably, the middle responsibility for helping to 
ground of the business— which keep the stockholding business 
up to now has been the pre- on an even keeL Tbpjiorpora- 
serve of a number of old- Hon. has shown itself ■ parti- 
established companies, -often cnlarly sensitive to -the point 
with strong regional reputations that the companies it is enter- 
_is being surrendered to the ing into business alongside in a 
big battalions. competitive fashion are in most 

In a year that has seen ume. «ses also its easterners for 

^kSniX^«J!ie tra S g, lJS during the past year British 

SS^eMd^bv a^series^of ram- steel has working, away at 

the most, difficult operation of 
pany closures., mergers .and jts movsm envinto stockholding 


and 

takeovers. Many old trading 
names, well known to genera- 
tions of manufacturing industry, 
have been kept alive during the 
rationalisation but control of 
their operations has passed to 
bigger groups. 

The shake-out has been forced 
upon the -industry: the in- 
evitable consequence of a pro- 
longed period of recession in 
the steel ' trade following the 
1975 slump. 

Stockholders are by the 
-nature of their business inten- 
sive users of working capital. 
As the market has bumped 
along for four years at lower 
levels than would have seemed 
credible when forecasts were 
being made in the early 1970s 
shortage ' of capital has forced 
some companies into _ the un- 
wholesome business of emer- 
gency selling of stocks. 

Low profits and shortages of 
capital were two of the factors 
that sparked off the wave of 
rationalisation among the 300 
stockholding companies serving 
the British market 
A third important factor was 
the determination of the British 
Steel Corporation to secure a 
significant presence for itself 
in the stockholding business 
through its own stockholding 
arm — British Steel' Service 
Centres. 

BSSC built up its* . market 
shares in some sectors of the 
stockholding business quickly in 
the ' mid-1970s. And, at that 
time, the corporation gave an 
assurance to the National 
Association of Steel Stock- 
holders that it would rest con- 
tent if it could secure a 15 per 
cent market share across the 
board in steel stockholding. 

The arrival of such a big fish 
in the pool caused considered 


— the building up of a -strong 
presence in' the big and crucial 
sector of ' general steels stock- 
holding. 

The share of the- general 
steel market held by - British 
Steel Service Centres has been 
raised within the year from a 
few per cent to well over 10 
per cent Most of that new 
trade has come from the acquisi- 
tion of one :big biisinesb-y 
Dunlop and Ranken. purchased 
from the 600 Group for £2.4m 
plus some financial arrange- 
ments not revealed. 


British steel o utpu t by the public and 

' ’DOS Tonnes private SCCtOTS 



their market at the ^ ch^p 

X>Twh/thf shake out of cental steel - have been 

STSS ^sucI°a“/£ “ wout that crisis 
tradingsftifatjon it is tempting period British, steel -prices have 
seek to divide the cake remained more. ,■ stable cflnd 


to seek to 
among Jewer mouths. 

British stockholders, through 
the ■ National Association of 
Steel Stockholders, -are com- 
mitted to supporting . the 
schemes of Viscount Etienne 
Davignon the European Indus- 
trial Commissioner, for limiting 
production in EEC steel, manag- 
ing international trading, main- 
taining certain levels of steel 
pricing, and ultimately en- 
couraging the radical restructur- 
ing of the industry- 


Pressures 


After early problems last 
year the stockholders seem to 
have learned to live with 
demand is growing although pessimism after the battering Davignon, at least for the tame 
prices for a number of products they have received in recent being. But as free traders, by 
remain weak. The difficulties of years, companies in stock- nature it is natural that they 
stockholders in the British holding are generally forecast- should chafe at the management 
market are being exacerbated ing little or no growth in the of their trade from Brussels. 


generally .at a higher ' level 
than - those on- the Continent 
Steel-users have complained at' 
the ruling differential of a -few 
per cent from time to time. But 
industry has also seen the . 
wisdom of allowing ^British 
steelmakers, to- continue, -to 
produce at some profit - rather = 
than . joining in a • cutthroat 
spiral of price reductions with 
the more adventurous Con- 
tinental producers. 

The British -stockholders , can 
fairly clainrthat their influ ence 
upon the market, : and their: 
restraint during an unusually 
difficult trading period, have 
combined to help prevent a- 
collapse of British steel prices. 

Now. "however, the stock- 
holders and the producers are- 
uncomfortably aware that much 
of the steel they are handling 
is underpriced- They are 


Strengthened 


by the stubborn refusal of the total British business available Some chafe less than others, it Poking fora general round of 


British Steel Service Centres 
has also strengthened its posi- 
tion in sheet steel stockholding 
by buying the Glynwed sheet 
steels business (trading under 
the name Cashmore) for 
between £4m and £5m. 

By that deal the corporation 
raised its share of the sheet 
stockholding market to nearly 
10 per cent 

The recent experiences of 
Glynwed in stockholding before 
the deal illustrate the levels of 
the difficulties that have been 
facing a number of firms daring 
the recession. Glynwed had lost 
£lm on its sheet steel stock- 
holding in one year and could 
not foresee anything better than 
minimal profits ahead. 

The company said frankly it 
was selling out to British Steel 
Service Centres' because it 
believed the business would pro- 
vide only very modest returns 
in the future — while demand- 
ing continuing rash investment 


domestic economy to move to them in the coming year. should be said, 

ahead at the same rate as the Individual ' companies can The British steel market has 
rest of Europe. only grow in the short term, it become much Jess insulated 

Perhaps tending towards is widely believed, by improving from the Continental European 


Davignon - inspired price' 
increases in the summer. 


Roy Hodson 


Testing time for 



rolled prod nets sector 


THE 

section 


FLAT rolled products 
of ' the stockholding 
industry is emerging from its 
most momentous and nerve- 
racking period. It has shed a 
number of big — or biggish — 
operators who could no longer 


is improving now at a reasonable __ . _ . 

rate. In some countries-— This sector has arguably the 
notably in the OS.— business is W&R degree of surplus plant 


growing) over-capacity. BSC 
was unable to cope with all the 
demands being made oh it and 
imports were widely . sought, 
When demand collapsed in -the 
aftermath of the oil crisis this 
over-investment was revealed in 
frightening detail. "What had 


ing in Europe and in other parts 
1. Coi 


of the steelmaking world, com- 
petition, always keen, was inten- 
sified through another factor, 
the portability of typical basic 
flat rolled products such as hot 
rolled coils and plate. . The 
products of other sectors 


been profitable concerns with - making sections, cold reduced 
windfall profits as steel , stocks and galvanised products are a 
appreciated often '. quickly good deal more unwieldy or 

^am^t^^tiir^Dri^te SST&S iSalTS'S equipment overhanging It; highly unprofitable Sffifcult to handle through iBeer “In' terms 0 f canacitv «*-***! 

ssr csss^dssr. » •s* 


rolled products. Just how ranch 
capacity has been taken off the 
market by closures is a matter, 
for informed guesswork. .In 
terms of an aggregated market 
share, it probably does - hot 
amount to much more than 5 per 
cent, though even that is- a: wet- 
come addition to be shared out 
— or fought over — among the 
survivors. 7. ■ 


IF 





but the quality 


of 


our service 
steel 




We have become leading suppliers of strip mill 
mild steel derived products and stainless steel, 
not by takeovers, but through the quality of our 
service based on our highly-advanced 
Colnbrook Steel Service Centre and the 
H E Samson Group of companies in Sheffield, 
Leeds, Birmingham and Dublin-. 


you can have confidence in the HE Samson Group 


i ■ . 



most ..capital intensive, with 
integrated process lines costing 
£300,000 to £500,000, or even 
more. 

Before the closure of flat 
rolled activities by operators 
such as TI Barrow Hope, Arthur 
Hodge, Gardner Steels, Slddens 
Steel Sheet (Ash and Lacy) and 
John Cashmore (ex-Glynwetf). 
some of those most interested 
in studying steel stockholdings 
in depth came to the conclusion 
that, capacity overall was 
sufficient to deal with around 50 
per cent more than the market 
share justified- 

But while consumption was 
galloping ahead it helped to 
mask the underlying (and 


receded. 

The lessons of the past couple 
of years or so have bred 
caution everywhere. Even if 
there is an improvement in 
demand, BSC : wil need indus- 
putable evidence of a longer- 
term trend before committing 
itself to. setting on more shifts 
at the mills, if the present is an 
indication. 

Because of the lorry drivers’ 
strike and related problems, 
deliveries from the mills have 
gone out to three months, but 
BSC is resisting adding, to the 
labour force to solve what is a 
temporary phenomenon. 

It was no consolation at all 
that the same thing was happen- 


protection from the corrosive 
and other rigours of a sea 
voyage. 

During this hectic period, UK 
operators behaved with a goad 
deal more restraint and respon- 
sibility than many operators on 
the Continent and elsewhere. 
Consequently, with only a 
modest amount of help from 
“ pirates ” on this side, who had 
little to lose an riding the down- 
ward price, spiral and some 
prospect of profit, Britain 
became a favourite dumping 
ground for Japanese, Bulgarian, 
Romanian and other East Euro- 


more significant Inflefieaflefit 
judgments put it at some--‘H> 
derailing lines with associated 
slitting, guillotine and other 
facilities. These have been 
eliminated either temporarily 
or, as In the case of the John 
Cashmore fate products divi- 
sion, eliminated permanently, it 
will be recalled that British 
Steel Services, the stockholding 
arm of BSC, stepped in and 
averted a takeover by Italsider, 
the Italian conglomerate. John 
Cashmore operated from, five 
sites and the assets were bought 
by BSSC which is now' awaiting, 
overseas offers for the plant aiid 


peans, plus some Continental, equipment. % 
operators. * - -.7..- _ _ 

While the disappearance of 



Prices 


Even now, when some 
stability has been injected into 
the UK market, it would be easy, 
to disrupt the delicate price- 
structure. All one has to do is 
to ’phone a few customers look- 
ing far quicker or cheap., sup- 
plies than can be provided via 


this capacity" has lightened the 
problems, it has "toy- no means 
solved them. There still exists 
capacity looking for business: . 
and it would be surprising if 
further pruning and rationalisa- 
tion can be avoided. A further 
"period . of adjustment looks 
likely, but at. a more - sedate ■ 

r pace, not nearly so trauma tic as. 

British Steel Corporation and '.t* 168 ® last couple of years, 
offer them, say 5,000 or 10,000' The "Davignon plauVfor re- 
tons. Then, having secured structuring the European steel 
sufficient tonnages to make the industry, after initial failures 
operation worth while, to do a seems to be working to much 
deal . with one of the many better -advantage. Originally, it' 
sources. only too willing to turn aimed to limit production from 
metal into cash. This was being the 'mills to' slow down, if not 
done on a scale sufficient to' stop, the gadarene activities of 
generate uncertainty, if not desperate operators / chasing 

prices over the cliff tops in 
order to obtain turnover. This 
was too widely honoured in the ' 
breach to- be effective. 

_ ... .... . The .other step of putting a ■ 

the fray painfully illustrate Price floor under certain pro- 
what has been happening, ducts and. limiting imports into 
According to __Inter 'Company the- European Economic Com- 
munity countries to 6 per cent 
of domestic turnover has suc- 
ceeded much better and an alto- 
gether different climate has 
been created, with the Japanese, 
East Europeans and other 
accepting sensible restraints. 

The British Independent Steel 


.mild panic — to say nothing of 
pushing some operators under 
for the third time. 


Losses sustained, by some of 
those who have retired from 


Comparisons, TI Barrow Hope 
lost £96,232 In the 1977 financial 
year and £950.077 last year. 

Arthur Hodge lost £168,319 in 
1977 and £302,466 in the last 
financial year. Gardner Steels 
lost £769,993 in 1977. 

It was a testing period for 


« stockholding, Producers’ Association Ind Se 
but especially for those in flat National Association of Steel 


CONTINUED ON NEXT PAGE 


Stockholders moke a heavy investment m equipment 
for processing steel — here is a cutting-to-length line 
of one of the ivarehmises of GKN Steelstocfe, the 
largest steel stockholding group in Europe 


STEEL FROM 
STOCKWELL 


&>r the right material, in the right place 
at the right time 

•COLD SAWING •SHEARING (Capacity: 4.25mx3mm& 
3.50m x 12mm) •DECOIUNG& CUTTING TO LENGTH 
(Capacity: 1 f 50mx3mm) •SHEETS. PLATES, BARS 
SECTIONS, WELDMESH 
METRIC & IMPERIAL SIZES 

? sttockwell & cairn 

HS£52*a«Wi 1 ancs. 

Tel: 061-^24 0404(20 lines) Telex: 668905 

Aiso: Had Sridfr Partners Ltd. 

Caernarvon Rged, Efengcn; Sappers Lane Industrial Estate 

Trier 61434: Td: Eston Grange 69373 |B tinea} Triffic 58442 
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European producers 
are more hopeful 


IT WOULD be rash to predict 
that a world boom in steel is 
on the way. But in man? 
countries the steelmakers are 
agreeably surprised how quickly 
they have moved out of the 
period of recession and how 
strong the. market appears to 
look for the foreseeable future. 

Europe has been one of Iho 
territories slowest to respond. 
The problems of surplus 
capacity and old plant coupled 
with no real upsurge in demand 
in the heavy steel-using indus- 
tries continue "to., make life 
difficult for the European steel- 
makers. All those problems are 
being felt in a particularly acute 
form, in Britain. But many of 
the European steelmakers have 
begun operating profitably once 
again during recent months. 
And even the biggest loss-makers 
— British Steel and Italsider — 
are hopeful Df greatly reducing 
ihfeir losses in the coming year. 

British Steel and the mem- 
bers of the British Independent 
Steel Producers’ Association 
together enjoyed their best 
month’s production for a year 
last month. 

Healthier 

Mr. Gordon Samhrook. the 
commercial director of British 
Steel, says the corporation's 
order books . are looking 
healthier for the next six 
months period than they have 
for some time. 

One reason suggested by 
British Steel is that the stock- 
holders are now regaining con- 
fidence and are starting to build 
up steel stocks which were run 
down to low levels last year 
during the worst period of the 
crisis in demand. ■ 

Mr. Sambrook calls the im- 
provement “fragile." It could 
easily be upset, he argues, if 
customers switch orders more 
actively from now on between 
producers in order to seek tem- 
porary advantage. The. main 
encouragement he is drawing 
from the figures is that custo- 
mers are starting to drift bank 
to British Steel- despite the fact 
that there Is little overall 
improvement m the level of 
steel usage in industry. 

Transport difficulties experi- 
enced during recent months — 
caused by bad weather, and road 


and rail disputes — caused con- 
siderable disruption tu steel pro- 
duction and deliveries. The back- 
log has still not been made up 
and there is no doubt that the 
present brisk demand for steel 
in Britain is partly due tu the 
necessity to replenish abnorm- 
ally low stocks. 

The challenge to British 
steelmakers in the months 
ahead, if order books continue 
to lengthen and stockholders 
get well into the groove of a 
stocking cycle, will to be hold 
o ft bigger steel imports. 

Already about half the sheet 
steel sold in Britain is from 
foreign producers. British 
Steel must work to supply any 
increase in volume of orders 
and to hold off the import com- 
petition. Only by seizing the 
advantage of a new wave of 
stocking on the home market 
can the corporation hope to be 
able to reduce its Josses in the 
current year from the previous 
level of more than £35 Ora. 

A closer association between 
British Steel and the stock- 
holders is the surest way fur 
the corporation to capture the 
lion’s share dI an upward trend 
in orders for itself rather than 
surrender those new urders to 
overseas competitors. 

In the heavier end of the 
steel trade real signs of a 
recovery in demand are still 
few and far between. The 
heavy engineering industry 
remains depressed. Until there 
are new orders both at home 
and abroad the demand for con- 
structional steel will continue 
to fall far short of Britain's 
capacity to produce. 

Investment 

The cut-back in the British 
Steel investment plans which 
were made last year by the 
Government reduced the total 
projected investment' pro- 
gramme by. £2bn_ Events soon 
proved that the cuts were sen- 
sible and will result in a modem 
industry in the 1980s of a si 2 e 
to be reasonably 'matched with 
markets. 

But the slashing of the pro- 
gramme" can also been as a heavy 
blow to the British steel plant 
construction industry, and. in 


turn, to the hopes or steelmakers 
tu supply steel for a variety of 
works projects. There has been 
no spate of new construction 
nrojects yet sufficient to replace 
the lost construction business 
caused by Uje steel programme 
cuts. 

Although recession has hit a 
great many steelmakers during 
the last few years it is still a 
fact that the total world steel 
production of 712ra tonnes last 
year was an all-time record. 

While the older steel-making 
and si eel-using nations have 
been suffering the developing 
countries with new steel indus- 
tries have been doing very well 
indeed. 

Forecasts 

According to forecasts by the 
United Nations Industrial 
Development Organisation 
f UNIDO ). the developing 
nations will achieve a market 
share of the world steel busi- 
ness within the next ten years 
comparable to the shares of the 
present big producers — Europe, 
America, and the Japanese. 
Thus, j new factor in world 
steel making is rapidly changing 
the traditional calculations 
about production and market- 
ing. 

The steel producers of the 
developing nations are, on 
average, expanding at a rate of 
more than 10 per cent a year. 
Brazil is already a major pro- 
ducer. for instance, with msre 
than 12m tonnes a year output. 

Brazil's plans for steelmaking 
are nothing if not ambitious. 
That nation intends to be mak- 
ing more than 30m tonnes a 
year by 1988. And a substantial 
proportion of that steel will 
have to be sold in export 
markets. Almost as impressive 
figures can be quoted for other 
big developing nations in the 
steelmaking race including 
Mexico. India, and South Korea. 

Things arc more difficult 
nearer home, however. A series 
of forecasts from European 
steelmaking nations made 
recently sums up market pros- 
pects in the European area: 

• Britain: Little or no Improve- 
ment in steel demand during 
1979. 


• France: Perhaps a small 
increase in demand of several 
hundred thousand tonnes 
during the year. 

• W. Germany’: An improve- 
ment of about Int tonnes in 
steel consumption expected to 
raise consumption to about 36m 
tonnes. 

• Italy: Sonic improvement in 
economic activity enough to 
raise steel demand to 21m 
tonnes — a lm tonne improve- 
ment. 

• Holland: A small decline In 
consumption. 

• Sweden: A modest recovery 
in demand of perhaps 400,000 
tonnes. 

• Belgium-Luxcmbourg: Static 
demand for steel at about 4m 
tonnes for the year 1979. 

The Imponderable nnw is how 
fast and by how much European 
steel demand will recover during 
tne next three ur four year*. 
And which producers will 
benefit from additional busi- 
ness? 

Threat 

Clearly there will be a grow- 
ing threat in European markets 
from developing nation steel- 
makers. The Daviguon trade 
restraints have artificially re- 
duced competition from imports 
for many months nnw. But they 
cannot remain in force fur more 
than a limited period. They are 
a response to a crisis rather 
than a permanent feature of 
world steel trading. 

In Britain steel production in 
1978 was 0.5 per cent below the 
1977 figure. British Steel made 
only 16.7 tonnes of liquid steel 
— its smallest annual output 
since nationalisation. 

There should be a small BSC 
recovery during 1979-80. Mean- 
while, the private sector British 
steelmakers are generally profit- 
able. 

There are clear advantages in 
closer future co-operation 
between British steelmakers 
and British stockholders serving 
the home market But it will 
not be possible for anyone in 
the British steel market to 
ignore the wider trends on the 
international steel scene. 

Roy Hodson 



The recoiler. jour-arm intermediate storage capstan — total storage capacity 60 tonnes in up to 150 slit -coils — 
a»il the piill-ttjf station and dwvrc-ender on the heavy-duty slitting line at the sheet steel service centre of 
H. E. Samson at Colnbmok, on the irestern outskirts of London 


Flat rolled products 


CONTINUED FROM PREVIOUS PAGE 


Stockholders (NASS) have also 
played n determining role in 
helping to bring order to the 
pricing structure and to provide 
a breathing space in which more 
secure foundations can be 
snught. Those who have sur-. 
vived less-mauled than others 
have come through as testing a 
time as managements are likely 
to encounter in a long day's 
march. 

If there were any illusions 
that steel stockholding was a 
matter of keeping close to the 
customer, they must have been 
killed stone dead. Loyalty, too, 
often proves a weak prop when 
tested with a cheaper price and 
service has to be well above the 
call of duty if it is to prevail. 
This is not to say that customer 
loyalty has been relegated to a 
back row place, but in the crisis 
for survival it does not count for 
much these days. 


If customers drive down 
prices too far they will inevit- 
ably miss out on some of the 
services now provided and 
which are increasingly part and 
parcel of operations as stock- 
holders become more closely 
integrated into the production 
line. 

Assistance 

Nor must the part that BSC 
has played in helping stock- 
holders out of the economic 
quicksands be underestimated, 
even though the State-owned 
giant is in competition in stock- 
holding through British Steel 
Services. 

Defence of the industry as a 
whole has been salutary. After 
an early period of trying to toe 
the Davignon line and of being 
out-smarted by less squeamish 
operators, a warning by BSC 


that it was prepared to match 
price cut for price cut brought 
a steadying influence to the 
European scene. 

Nor has BSSC tried to exer- 
cise its muscle other than in 
the general defence. Some five 
years ago it gave an undertak- 
ing to NASS that its incursions 
into stockpiling would be 
limited to not more than 15 per 
cent In any one sector. Its 
acquisitions in this field were 
designed to bring BSC into 
closer touch with its customers 
and there is no doubt that 
this has been beneficial in 
aligning the mills more closely 
with demand trends. So far as 
purchasing goes. BSSC enjoys no 
better terms than any other 
customer. For the time being it 
it an “arm’s length” relation- 
ship. Whether BSC would ever 
in the future use stockholding as 
an integrated activity, perhaps 


to get steel to customers at 
lower prices must remain 
unanswered. 

In the past few years, BSSC 
acquisitions among the bigger 
stockholders in the flat rolled 
sector has given it an estimated 
10 to 12 per cent of the market, 
about half what the leader, GKN 
Steelstock has won. This is a 
much greater share than BSSC 
has in any other sector and it 
may well be that there will not 
be many changes over the next 
two or three years. 

British Steel Services-— as 
much as anyone else — needs 
time to consolidate, and with 
total consumption unlikely to 
increase by more than 3 per 
cent (if that, over the next two 
years) any further major sallies 
into the flat rolled sector could 
undermine BSSC's relationship 
with the rest of the industry. 

Peter Cartwright 
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Like everyone else that has an interest in the steel 
stock market, you will want to get as much information as you can 
before making important decisions about your money. You’ll want 
to make sure that your stockholder can supply the steel you want, 
ivfezri you want it-So that’s why we’re inviting you to contaa us. 
Because at B.S.S.C. we’re confident that we cam 

' - • Our Group includes LY E SPENCER for flat 

rolled products, REINFORCEMENT STEEL SERVICES for 
reinforcing steel EYE .TINPLATE for tinplate, CUMMINS AND 
CUTLER for organic coated, ALFRED SIMPSON for stainless, 

‘ WILSON STEEL,- JOHN LEE and GRAHAM WOOD for bar; 
section, plate andbrighi steels. There*? also our new export unit 
which supplies all types of steel to overseas customers. In fact we 
have everything you want. And from one stockholder, B.S.S.C. 

■ Asthesecond largeststeel stockholder 
iniheUJCmh^Spointsinow^fccvour^,,. 



^SiSSuRoad, Halesowen, ttfest Midlands, BBS* 
Teb 021-550 9221. Telex: 3368S1/2 


A-group within the British Steel Corporation 





® Saving money- 

—through flexibility and continuity 
of supply. 


® Saving space- 

’ —by delivering on a daily, weekly 
or monthly basis. 


•Saving time- 

—by supplying steel that is pre-cut 
to the sizes you require. 
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LL&PICKLES 

LTD. 



GO 

COUNTRYWIDE 


FOR STEEL FROM STOCK 

CONTACT:— 

POYNTON DIVISION 

POYNTON (CHES.) 

TEL (09967) 6431 
TELEX 668431 

SHEFFIELD 
TEL (07415) 3131) 

TELEX 54407 

BIRMINGHAM 
TEL (021553) 5746 
TELEX 336278 

NEWPORT (GWENT) ' 

TEL (0633) 214151 
TELEX 497091 

KING'S STEEL STOCKHOLDERS OF 
NORWICH DIVISION 

TEL NORWICH (0603) 28541 
TELEX 975188 

MONKHOUSE & BROWN DIVISION 

TEL BLAYDON ON TYNE (0632) 442424 
TELEX 537342 



Our three companies — Midland Bright Drawn 
Steel. Hemmrngs and A. E. Godrich & Son — 
have a capacity of well over 1 00,000 tons of 
bar and wire annually. 

Free cutting steels. Mild steels. Carbon steels. 

Alloy steels. Wire. Stainless steel. Rounds. 

Hexagons. Squares. Flats. 

In short, a drawn range — up to 4' diameter — 
that’s unbeatable. As too Is the quality of 
every single one of our products, thanks to the 
advanced procedures we use throughout 
production. Our unique range of production 
equipment ensures that we stay number one -— 
and provide you with the best possible bright 
drawn sreel service. 

MhttndlikpiOnMnSiMlUMred A. E. so**** Son Homs 
frfcJmxjciI WofVs. BxtcWKuM LnDB. wrmrf Awn. BkninQJnrn 
WMBraaMclIBTOMK. BGS3& 

Mephona: 021.5574371. fetepWnt 021-327 130S _ 

Wax 335311. fctac 333355. 

HwRtngtUnM 

Gnmff.Unw.Shert«WS50OQ 

Tt^ptionaEcctetwa (07416)3225. A Mofnbaro f the GE1 IntwnatianaJ Limitsd Group. 


STEEL STOCKHOLDING IV 


Pressures on the 
British market 


. . . . : ' v'c 


THE BRITISH market -for 
steel is unlikely to develop 
very much during the next two 
years, according to the best 
forecasts now available to the 
industry. 

’ Steel stockholders have been 
used to growth. Many of them 
were -raised on it during the 
exciting years for the industry 
between 1950 and 1975 when 
stockholding forged ahead. 

- Encouraged by the American 
steel .service centres concept, 
British- companies were willing 
to adopt new ideas and" to do 
work on steel for their 
customers. Hie result was that 
the stockholders raised their 
share of the British steel market 
from 20 per cent to about 35 
per cent' during that 25-year 
period. 

The .prospect of little or no 
overall growth is therefore pro- 
foundly depressing to managers 
in the stockholding industry. 

Recognising the frustrations 
and pressures of a bleak 
market, the National Associa- 
tion of Steel Stockholders 
(NASS) is determined- to take 
a lead in restoring confidence 
and stability in a badly-shaken 
industry. 

The incoming president of 
| the association is Mr. Norman 
Richards, chairman of GKN 
Steelstock, the biggest single 
company in British stockhold- 
ing. He and Mr. Richard 
Rawlins, the association's new 
director, can be expected to 
! provide energetic direction. 

Last year the association took 
a policy decision, in the wake 
of the Davignon European 
Steel plan, that it was desirable 
for the long-term health of the 
stockholding industry in Britain 
to actively support British steel- 
makers. 

Mr. Richards says: “ I believe 
it is in the interests of the 
British stockholder to buy most 
of his requirements from 
domestic sources.” NASS 
policy is likely to centre upon 
the desirability of member 
stockholders purchasing at 
least 70 per- cent of their steel 


requirements, on average, from 
British Steel and the indepen- 
dent British steel producers. 

If such a policy proves 
acceptable to most of the mem- 
bership it will do much to relax 
tension • between the stock- 
holders and the corporation. It 
will also help Mr. Gordon Sam- 
brook. commercial director of 
British Steel, to the extent of 
injecting a new element of 
certainty into British Steel’s 
home commercial prospects. 

The real danger is that 
British stockholders could 
become disillusioned with 
British Steel for reasons of 
quality, supply or pricing, and 
turn from the corporation to 
alternative- foreign supplies. 
There are many people con- 
cerned with the steel industry’ 
who are now working to restore 
confidence in British sourcing 
to prevent that happening. 


Impact 


But imported steel is still 
having an important impact 
upon the British market British 
Steel now supplies about 54 per 
cent of the home market's re- 
quirements; the private sector 
has about 21 per cent; and 
imports are accounting for the 
remaining 25 per cent of the 
market 

Some sectors are particularly 
vulnerable to imports. The 
three most obvious examples 
are flat-rolled steel products, 
stainless steeL and tubes. The 
market shares won by importers 
of these types of steel vary con- 
siderably week by week, but it 
is possible to estimate, for 
instance, that imports recently 
have been accounting for half of 
the flat-roiled steel trade. 

Stockholders are finding it 
difficult to resist the pressure 
from imported flat-rolled pro- 
ducts. In that sector of the trade 
British Steel has temporarily 
been relegated to a minor share 
and is not able to give stock- 
holders the price leadership they 
look for. 

’As the association seeks to 
restore market stability it will 


be looking to British Steel to 
help its members in the market 
place by giving stronger price 
leadership A return to the 
traditional system whereby Con- 
tinental steelmakers selling into 
Britain followed British Steel’s 
prices is sought by a number of 
the bigger stockholders. But 
there are other companies whose 
enthusiasm for untrammelled 
free trade would make them sus- 
picious of stabilisation moves. 

The association’s leadership 
responded to the Davignon crisis 
plan last year by attempting to 
run a system of mandatory 
prices for nine months. That 
inflexible — and hard to police- 
system was replaced by a NASS 
system of recommended prices 
based on British Steel prices. 

However, the passage of time 
and the weakness of the inter- 
national steel market has also 
eroded the recommended- pric- 
ing system during the last 12 
months. The stockholding in- 
dustry now finds itself nearer to 
a free-for-all in prices than at 
time in the memory of most of 
its members. 

Differences between British 
Steel and the National Associa- 
tion of Steel Stockholders arise 
mainly over pricing and the 
intentions of the corporation 
over its own role in the stock- 
holding trade. Although these 
are important matters they 
should not be over-emphasised 
— there is much goodwill 
between the stockholders and 
the corporation. 

As merchant traders the 
stockholders have to serve 
their customers well: that is the 
secret of a good stockholding 
business. So the stockholders 
have been pleased to discover 
that Sir Charles Villiers, chair- 
man of British Steel, whose 
term has just been extended 
until late IPSO, is campaigning 
vigorously within the -corpora- 
tion to make it mote customer- 
oriented. 

The old tradition that steel 
companies exist to make steel 
is dying fast under Sir Charles. 


He insists that they are in busi- 
ness to sdl steel. 

Emphasis upon service to 
the customer can be expected 
to be a dominating feature of 
British steelmaking and trading 
during ,the next few years, as 
efforts are made to win back 
business from imports while 
still providing the best possible 
deal. 

Stockholders, determined to 
win new business, will have to 
invest in expensive capital 
plant. Such investments will 
not always be easy to justify 
before the market picks up, 
but the companies that intend 
to weather the recession and 
stay in the game are already 
making plans. 


Example 


The development by Le Bas 
Tube in Manchester is a good 
example. The company is 
jointly owned by T. L Steel 
Tube division and George 
Fischer, the Swiss engineering 
group. 

To get the best deal from 
the quantity discounts offered 
by the steel mills, stockholders 
must buy economic production 
batches — which prompts the 
need for larger and more 
sophisticated handling facilities 
at stockholding warehouses. 

Le Bas Tube has updated its 
warehousing extensively In the 
last year to meet the need. Hie 
new centre at Trafford Park, 
Manchester, is purpose - built 
and the Midlands and the South 
of England are being covered 
by other centres in Brieriey 
Hill and London. 

Mr. Norman Poole of Le Bas 
says customers are now looking 
for tubes — the company’s speci- 
ality — cut to length rather than 
buying random lengths for 
cutting at the factory. “We 
have convinced many people 
that we can do a better job 
cheaper than they can. So 
now we have a dozen machines 
working round the clock just 
cutting tubes." 

R.H. 



Diversity of handling operations in the stockholding 
is seen (above) at Hillfoot Steels warehouse w 
Sheffield where LancerBoss 4G0 series sidelift trucks 
handle stock at highest racking levels. Below, d 
sheet coil ‘ dolly ” at Bore Steel’s processing centre' 
at Walsall, West Midlands 


7 : 7777 ^ 

" -I-- V V>v ; , :" ; v ,7 \ : ' -\ 


Stockholder s’ ingenuity 


keeps 


moving 





THE WAY in which steel 
stockholders have kept industry 
going during the lorry drivers’ 

- strike is well illustrated by those 
serving primarily the construe-', 
tion and allied industries. 

- Without the buffer stocks 
they hold there is no doubt that 
many companies would have 
had at the very lea# to go on 
to short time. As it was, every- 
one seems to have been kept 
going with a little ingenuity 
and a lot of hard work and 
organisation. 

Since . many of the bigger 
customers are engaged in im- 
portant contracts in the Middle 
East and elsewhere a disruption 
of work could have had un- 
pleasant consequences, both 
immediately and in the longer 
term. 

British Steel Corporation was 
unable to deliver from the mills, 
and many stockholders only 
obtained supplies by diverting 
or hiring lorries to go and col- 


lect the sections, beams and 
other products they needed. 

.Typical of the way stock- 
holders came to the rescue was 
GKN Steelstock, which during 
the January-February crisis 
Was sending 20 lorries a .week 
to the mills just to collect steel. 

Despite this, in a four-week 
period stocks fell by 30,000 tons, 
and by around a third over two 
months for flat rolled and 
general steels. With lorries able 
to bring in only around 300 tons 
against a call off of 1.000 tons, 
the drain on popular sizes 
quickly became acute. 


’.pared for the windfall losses almost intact reflects the under- 


that followed windfall profits. 

This applies particularly to 
those who have 'been pic- 
_ turesquefy described as “ pen 
*' and ink " merchants — people 
who take the orders before 


ts. lying strength and expertise of 
■ to UK stockholders, as well as the 
pic- relative strength .. of export 
pen oriented construction and allied 
ople industries. * ■ 

fore . ip gwlcra i terms. Britain can 


ste *l boast the mosr effective stock- 


from abroad) and are little 


holding, activity In the world. 


^ wherever one looks, on the Con- 


little or no equipment 
The elimination, for whatever 
reasons, of even a small per- 
centage of business — it is prob- 
ably not much more than 5 per 
cent in flat rolled products — has 
made life just a little easier for 


tinent Australia, or even the 
U.S. A typical comparison v.dth 
an American stockholder in rhe 
general steels sector would 
show that in sheer efficiency, in 
conversion, costs the UK is, say. 
in per cent better. The Air.eri- 


Shortage 


the more responsible operators, pans are apt to start with a 
but there is a long haul yet gross perccnt3.ce margin on 
before investment and demand $gles of around 10 ppr c p nt 


Some of Britain’s largest 
steel stockholders are now™, 
as well equipped as we are.feg| 

We can’t match their size- y, mm 

sowe concentrate on service. 

The first Cincinnati blanking line in the UK was put in 
by West Midland Steel. The second, by a much larger 

company. They're bigger than we are. S.o we have to AM ^ 

The Cincinnati blanking line is itself a major flH 

contributor to our service . It allows us to otter 

accurate, quality blanks in high volume. j2Jg5 L-_ f£^^S3r JP 

Other plant includes Cincinnati slitters. Cincinnati vSHBjBm B 

shears, 3 15 ton hydraulic stacker crane. All highly “ 

automatic, highly expensive-and worth every 
penny in terms of service efficiency. 

Add the personal involvement of our management 

in dayto day contact with customers and you have 

service that challenges the best. Try it. ^ 

Contact our sales management today. 

West Midland ■ \ 

Steel Stockholders 

WestB«^rnwich. West Midlands. 

ASbSnon^ove. / an ♦ Expamet company 

Telephorter.Ol -607 3068. 6§B S West Midland Steel is a member of 

HgSSSgS yjr The Expanded Metal Group, manufacturers 

of Expamet metal meshes and many 


Subsequent troubles among 
British Rail maintenance en- 
gineers in the north-east region, 
which greatly reduced the 
number of locos available, has 
hampered the return to normal, 
and most stockists are still short 
of certain products. 

This was hardly an unmiti- 
gated disaster for those who 
found themselves with : higher 
stocks than consumption justi- 
fied, though inevitably it left 
distortions. 

When, in the closing months 
of last year a number of stock- 
holder in the flat Tolled pro- 
ducts sector began to go out of 
business because of over 
capacity in a stagnant market, 
it sent shivers of apprehension 
throughout the stockholding 
industry and decisively marked 
the end of an era in which 
some had come into the busi- 
ness as a profitable diversion 
and others had tended to regard 
stock as money, and were unpre- 


are more finely balanced. 

The heaviest investment is in 


more than is common in Bri- 
tain. Both finish up with the 


the flat rolled products sector, sam e percentage margin before 
but as many stockholders tax. 


operate m more than one sector, 
and some in all, recent events 
have influenced a majority in 
the industry. 

At the root of most of these 
problems has been prices, and 


The Americans are highly 
competitive, of that there is no 
question, and they seem much 
better able to command econ- 
omic prices. In Europe, prices 


T8MARKLAND 


SERVICE from STOCK 


® CARBON STEEL HFS & CDS PIPE ’ 

© CARBON STEEL WELDED PIPE 
© SEAMLESS MECHANICAL TUBES 
-9 DESFORDTI 52 HOLLOW BAR 
9 WELDING FITTINGS 
© CARBON STEEL FLANGES 
9 GAS LIST TUBE AND FITTINGS 
9 STRUCTURAL HOLLOW SECTIONS 

• STAINLESS STEEL PIPE AND TUBE 

• STAINLESS STEEL FLANGES AND FITTINGS 


the . less scrupulous way those ha ™ , bec " sl ” hed * «° ec . on - 
on the periphery of the industry ° n I ,c j^ e s ’ £^_ a - nd f A.® t? n 
have been operating to their 5? 

own advantage irrespective of conse ^ uences now being wit- 

mo oimanl nnni I neSSeCi. 


the genera] good. 

By being among the biggest 


Cheap imports have been re- 


buyers of cut price steels from sponsible for much of the in- 


Spain, Romania, Bulgaria or 
wherever they have disrupted 
the price structure and put the 


stability injected into th* 
market, as the accompanying 
figures show. While the year-to- 



whole industry in jeopardy, year totals of imports of miscri- 


This has been a European 
rather than just a UK pheno- 
menon. and a trigger for the 
restructuring of the European 
steel industry by Viscount 
Davignon. That the general 
steels sector has survived 


CONTINUED ON NEXT PAGE 


Inncous products show no great 
change, varying between 24 and 
2fi per cpnt over the past four 
years, they . hide significant 
changes »b the Tates at which 
some product Tanges have been 
coming in. 





TfjJ Morkkmi 

aTl Stockholding Company 


Tl Marklancf Ltd 

Bromley Cross, Bolton BL7 9bp 

Lancs 

Tel: (0204) 54911 
Telex 63468 
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Stainless steel sector 
remains nervous 


THE NERVOUSNESS of the 
stainless steel sector of the mar- 
ket is reflected in the reply of a 
spokesman for the BSC Stainless 
at Sheffield when asked a 
straightforward question about 
policy: “This is a very sensitive 
area and we do not wish to 
comment” 

One of the matters the steel 
stockholding industry would 
have been grateful for is an 
explanation of what the acquisi- 
tion of Herringshaw Steels 
(which, deals in alloy products) 
portended. This Is the first pur- 
chase in the stainless steel sec- 
tor that British Steel Sendees 
Centres, the stockholding divi- 
sion of BSC, has made. 

One can only speculate that it 
will not be die last and that 
further market shares will be 
built up as they have been in the 
fiat rolled products sector, in 
which BSSC has a 10 to 12 per 
cent slice. 

In the stainless sector, it has 
still a long way to go to reach 
the 15 per cent ceiling volun- 
tarily agreed with ihe National 
Association of Steel Stock- 
holders as being the limit in any 
sector. But because of the dif- 
ferent way the. stainless sector 
is organised anything that 
upsets the existing balance is 
bound - to send shock waves 
through, the companies affected. 

At the opening of the Shep- 
cpte' complex in Sheffield last 
July, Mr. Gordon Hill, commer- 
cial- director, tried to allay 
fears by staling that “we have 
no intention of building up our 
own stockholding operation to 
the exclusion of everyone else.” 

Taken, at its face value this 
could mean leaving the private 
sector with just a few per cent. 
What Mr. Hill obviously meant 
to convey, without tying himself 
down, was that BSC had no 
intention' of grabbing the most 
lucrative business at the 
expense - of long standing and 
respectable operators, though 
obviously it' would like control 
to be more firmly in its hands. 

Taking over the Herringshaw 
Steely strengthens the market- 
ing arm, and there is no ques- 
tion that if BSC is. going to 
realise the potential J of Sbep- 
cote, and the associated 'Panteg. 
South Wales* plants.utTieeds all ‘ 
the strength it pah ,Rnd either 


inside or outside the organisa- 
tion. It would not be surprising 
if others, similarly disillusioned 
about the benefits of stockhold- 
ing were popped into the bag, 
despite the understanding with 
the inner circle of stockholders. 
This comprises ahout half a 
dozen leading stockholders who 
have promised to buy 80 per 
cent of requirements through 
BSC Stainless, in return for 
which they receive discount? not 
available to other stockholders. 
In addition, they are expected to 
hold 12,000 tons of sheet and 
strip and 5,000 tons of plaic. 
The big question is whether 
these arrangements are going to 
fit the very different circum- 
stances when BSC Stainless 
begins to reach its full capacity 
in the next two or three years. 


Capacity 


When developments have been 
completed it will be capable of 
doubling stainless steel-making 
capacity, pushing the tonnage up 
from 100.000 to 220,000 by 1981. 
if the programme is adhered to. 
The projects are designed tn 
restore BSC's place, in the world 
hierarchy. 

Since the middle 1950s it has 
dropped from second to eighth 
place. It is also the intention, 
by increasing the range and 
quality, to drive down imports 
and gear up exports. 

While acknowledging that 
BSC will have the finest and 
most technologically advanced 
plant in the world to support its 
marketing- drive, to find homes 
for double the tonnages in mar- 
kets that all over the world have 
lost their appetites is going to 
require a tremendous all-round 
effort and a power base from 
which to exert decisive influence 
over costs, if not prices. BSC 
has said that 1980-81 is the 
break-even . year. Much could 
happen before then. . 

At the moment BSC holds 
about 66 per cent of the home 
stainless steel market and is 
ai min g at 75 per cent with- some 
60 per cent going through steel 
stockholders and 40 per cent 
direct to big customers. 

One of the biggest customers 
is the nuclear processing plant 
at WIndscale, to vhiCb.’BSC 
hopes to sell about 5.000 tons 
of stainless a year, • • i .■ 


The biggest collective demand 
comes from process plant manu- 
facturers for a wide variety of 
items from heat exchangers, 
tanks, tubes, pipes and so form 
It is also an essential material 
for nuclear power stations, 
nuclcar-powered ships, food 
processing, medical equipment 
and vehicle exhaust systems. 

It is hot easy to pick out fast 
moving items in a market so 
generally stagnant, though BSC 
has spotted one and moved in. 
This is the last-named, exhaust 
systems for which Ilyform 409 
has been evolved with a life ex- 
pectation of at least five years. 
It puts an extra £10 or 50 per 
cent un the, price, but compared 
with an aluminised mild steel 
system, lasts twice as long.- This 
is certainly one of the growth 
areas, especially for exports to 
America, for instance. 

Where catalytic converters 
have to be fitted to reduce harm- 
ful exhaust emissions stainless 
steel silencers are also required. 
BSC has a 49 per cent holding 
in Grundy Auto Products in 
South Wales, a venture that 
might provide an interesting 
pointer Tor the future. 

But where most people— and 
especially women— come across 
stainless steel most is at or 
around the sink. A growing pro- 
portion of domestic items, from 
food mixers to toasters and 
saucepans, are either made in 
stainless or are available in 
stainless. 

This is where the middle 
range of stockholders really 
come into their own. Orders on 
the mills have to be placed two 
or three months in advance, and 
await the appropriate mill pro- 
gramme before they can be 
delivered to the customer. This 
long lead time is one of the 
reasons why the private sector 
of the stockholding business 
has proportionately a higher 
percentage of the overall 
business. 

Individual customers dealing 
directly with the mills generally 
have much less chance of 
obtaining what they want, when 
they want it, than by going to 
a stockholder supplying off the 
shelf and having sufficient stock 
to last until replenishments 
arrive. It is a more sensible 
arrangement. Moreover, stock- 


holders do much mote than 
what their title suggests in the 
way of preparing orders for the 
assembly or fabrication line. 

If costings are compared as 
between the two methods of 
doing business there is no doubt 
which on average would be the 
most economical and satis- 
factory. 

The ability to provide a 
service adequate to customers’ 
needs has been one of the 
strongest developments in 
stockholding. While service has 
suffered under the attack of cut 
throat prices as much as £40 
a ton below what is on general 
offer, it has won out in the 
long run as more and more 
customers have come eventually 
to put the advantages of service 
above the temporary benefits of 
cheaper prices. 


Services 


The precise preparation of 
orders is only one of the 
services that a stockholder can 
be counted on to dispense. 
Through the BSC Stainless 
technical and metallurgical 
service at Rotherham they can 


help a customer over a tech- 
nical style with sound advice. 

The stockholding function in 
stainless and alloy steels is on 
various counts important to the 
general well being and progress 
of this sector of industry. Since 
everything is capable of im- 
provement, this is so also for 
stockholding. 

Looking ahead, it may well be 
that if an even more compre- 
hensive service is to be offered 
to the 2,000 or so customers 
served by less than 50 stock- 
holders, that some further 
rationalisation among the 40-50 
stockholders may be called for. 
And in a period when European 
and world events are creating 
insistent pressure for changes, 
this may be the way to go before 
events dictate. 

Previous mergers have to an 
extent been aimed as a defen- 
sive move' against the encroach- 
ment of the BSSC. Since it is 
clear this encroachment is 
going on, if the private sector 
operators still feel vulnerable 
they may again think about 
looking for suitable allies. 

Peter Cartwright 



Cu'tl being loaded at the Sorrow North-East Division of GKN Steelstnck, ni 
Hebbiirn. The division (ichich. was opened in 1977 with a basic slock of 
10,000 tonnes ) is the largest of its hind in the north-east ; and represents an \ 

investment by GKN of £750,000 


Stockholders’ ingenuity 


CONTINUED FROM PREVIOUS PAGE 


Last year, for example, im- 
ports of cold reduced strip rose 
from around 60,000 tons to 
80.000 tons by mid-summer and 
have fallen hack to 40,000 tons, 
mainly under the influence of 
the Davignon programme, 
which put a price floor under 
certain products and on im- 
port quota into the EEC. 

A breakdown into individual 
product groups gives a sharper 
focus to what has been happen- 
ing. and incidentally shows the 
extent to which those involved 
in constructional and general 
steels have been dependent on 
overseas mills. Rather more 
than one-third of the needs of 
customers for these products 
passes through stockholders’ 
hands, the best of whom provide 
a range of ancillary services that 


enable orders to be delivered 
direct to a building site ready 
for use. These include shot 
blasting, painting, galvanising 
and piercing holes in addition to 
cutting to exact lengths. 

A contractor on a large site 
can count on receiving the steel- 
work he wants, ready for use on 
the day he wants it. The cus- 
tomer’s role is increasingly con- 
centrating round designing and 
assembling with the stockholder 
fulfilling the vital intermediate 
functions. 

Brought to a fine pitch, this 
collaboration can enable a 
portal frame building to be 
erected three months from 
receiving the order and provide 
a much faster cash flow for the 
contractor. 

While price is in still too 


many instances the over-riding 
consideration. despite the 
slippery slope into bankruptcy 
it too often induces, the ability 
to provide additional services is 
becoming of growing interest 
since it can help to keep expen- 
sive plant at the stockholder’s 
productively employed while 
relieving the customer of the 
same kind of outlay for only 
intermittent operations. Both 
benefit in improved turn round. 

The market for sections and 
general steels for the construc- 
tion and industrial plant and 
equipment industries is better 
than others and may even im- 
p«ve by 3 per cent over the 
next couple of years— no one is 
pitching forecasts any higher. 

P.C. 


IMPORTS OF MISCELLANEOUS PRODUCTS 


(000 tons) 


Home uumc uuuic uumc 

1978 market 1977 market 197G market 1975 market 

2.549 25 2.638 25.9 2.816 25.9 2.412 24.1 

Heavy bars and sections: 

112 59 88 68 


Plates: 


Strip mill (wide coil): 
1,423 1.G2T 
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STEEL STOCKHOLDING VI 


More 
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GENERALISATION about the 
twbes sector of steel stodfc- 
operations is always 
Jifficmt The overall market 
breaks down into so many 
sectors with specific products 
aimed at particular customers 
that even experts within the 
Industry confess to their lack 
of knowledge about the details. 
4 'But what has been noticeable 
oyer the past couple of years 
is -/that tube stockholders have 
tended to withstand the reces- 
sion better than those specialis- 
ing! for example, in flat 
Iftoducts. 

Though a relatively small 
setter, tubes has attracted 
much interest from the stock- 
holders. While there have 
been examples of low cost 
offers, pricing policy has tended 
to_ be more stable. Mar gin 
loight have been trimmed but 
there have been few cases of 
market disruption. 

For the companies prepared 
■to accept that they. must com- 
pete on efficiency and service 
the opportunities have 
remained- 

Given the differing type and 
size of tube products available 
— whether alloy, carbon, stain- 
less, welded or seamless, cold 
drawn or hot-finished — there are 
few .stockholders prepared to 
deal in the full range. 'While 
there are a limited number of 
flajproduct stockholders willing 
to offer some tube, it is rare to 
find tube stockists dealing in 
flats. 

Within the tube sector there 
will inevitably be the specialists 
concentrating on supplying 


national requirements, parti- 
cular local markets or individual 
industries such as aerospace. 

The question of importing 
tube products from overseas 
hardly arose before the steel 
boom of 1974. But the failure of 
British manufacturers to meet 
the peak demand of that year 
meant that customers were not 
only prepared to look but were 
often forced to buy abroad in 
order to meet their require- 
ments. 

Stockholders prepared to buy 
direct or pick up job Jots on the 
Continent were able to build up 
business and prosper. UK custo- 
mers became aware that they 
could look to a far wider marker 
to supply their needs. 

The new-found competition 
for UK tube manufacturers did 
not disappear with the reces- 
sion. Continental companies had 
established links with the UK 
that their marketing men were 
not prepared to relinquish. In 
selling their products they had 
the added advantage that the 
downturn, in steel, and there- 
fore in prices, took effect move 
.quickly on the Continent than 
in Britain. 


Switch 


At a time when, inflation 
was continuing apace in-JEritain. 
steel users naturally looked 
overseas for theii' requirements. 
But there has been an interest- 
ing switch ‘in tiie past two years 
away, from the import of welded 
towards seamless tube. 

E.ecause the seamless tube is 
a high added value ■ product, - 




there is obviously greater incen- 
tive to transport it across 
national boundaries. Another 
factor has been the Davignon 
Plan, introduced by the Euro- 
pean Industrial Commissioner 
to hold stabilised EEC prices 
and prevent cheap imports dis- 
rupting the Community market 

The Davignon measures are 
having an effect to the extent 
that they apply to strip steel 
which can form up to 70 per 
cent of the cost of welded tube. 

There have been continued 
complaints from British manu- 
facturers about low priced 
imports which have been 
particularly acute in certain 
sectors. Eut the tubes stock- 
holders have weathered the 
international recession well 
with a number of companies 
strengthening their position. 

Margins have been squeezed 
for the stockholders but volume 
has been helped by the decisions 
of many steel users to take 
advantage of specialists rather 
than, buying direct from the 
mills. The pressure upon cash- 
flow that followed the economic 
downturn after 1974 forced 
many companies, especially the 
medium-sized ones, to re-assess 
their steel purchasing policies. 

7. 1 any finance directors took 
the view it was better to reduce 
working capital requirements 
liy cutting in-house steel st cells 
and ' buying from the stock- 
holder. Some memb?rs of the 
industry dispute such argu- 
ments. 'pointing out that a time 
til depressed demand the mills 
night be more, willing to handle 
s*nnl|»r orders and specialist 
requirements. . 


Against this, stockholders, by 
batching orders, can offer steel 
producers the economies that 
flow from longer production 
runs. Such benefits are im- 
portant at a time when much 
of the European tubes industry 
is working at less than 80 per 
cent capacity and sew plant 
continues to come on stream in 
various parts of the world 
almost on a daily basis. 

Given the pressure upon • 
margins, stockholders are seek- 
ing to improve their position 
through greater efficiency. Com- 
panies are investing in modem 
facilities and more sophisticated 
handling techniques in order to 
cut costs. 

Competition is not just on 
price but more and more on 
quality and service. Stock- 
holders will tend to offer a more 
comprehensive service, cutting 
tube to length and reducing the 
investment users have to make 
in equipment, . manpower and 
storage facilities. 


One way in. which stock- 
holders can enhance profit- 
ability in difficult times is to 
increase fitting services — the 
provision of valves, flanges, and 
other specialist requirements. 

An example of the need for 
continued investment in tubes 
facilities is supplied by. one of 
the giants among the manu- 
facturers, the British Steel 
Corporation. Ironically, it is at 
Corby where 6,000 jobs are 
threatened by the State cor- 
poration's plans to end steel- 
making. that around £45m has 
been earmarked for improving 
the tubes mills. 

Corby is the main centre for 
British Steel's tubes production 
and investment has been main- 
tained in recent years to ensure . 
the mills comply with modern 
requirements. 

The proposed cuts at Corby 
are directed not against the 
tubes finishing operation but at 
local steel manufacture. Iron 
and steel production at Corby 


cannot match world competition 
in price largely because of the 
use of locally-dug ore which has 
an iron content often only half 
that of imported ores. 

Availability of the more pro- 
ductive . foreign ore . gives the 
advantage to coastal steelworks 
and it is planned to feed the 
Corby tubeworks ‘-with steel 
from Lackenby, on' Teesside. 
Some internal British Steel 
estimates suggest savings could 
amount to something like £40ra 
in an average year. 

■ Few companies expect any 
significant upturn in UK 
demand for tubes in the fore- 
seeable future, but there is 
some optimism among stock- 
holders that they will continue 
to increase their share of the 
available trade. 

Demand from the oil and 
chemical industries is expected 
to remain depressed. Worldwide 
moves to promote energy con- 
servation must inevitably hold 
back requirements for new 


refineries • and downstream 
facilities. ;i : 

The more general engineering 
applications, for .tubes, whether 
for the automotive, mechanical 
handling or hydraulics sectors, 
will also, be .restrained by the 
sluggishness : of . the Inter- 
national economy. 

■ Mr. Richard' Wootten, diree-. 
tor. UK --sales nod service of the 
steel, tabes division of Tube. 
Investments, . says:-. “Ignoring 
any exceptional external' market 
forces; • such as. a big , order for , 
the Western .world- from the 
Soviet Union or China, we do- 
not anticipate -any major change ■ 
in demand for 1979 either in 
tubes or pipes." 

As if to underline such 
caution. Ti Markiand 1 . a in pm her 
of the Tube Investments .group 
and one of the country's big- 
gest steel tubes stockholders, 
has announced plans to shot one 
of its two warehouses. The 
Wigan site, with around 100 


workers, v/ill be closed towards 
the end of this year in order 
to concentrate resources 
Bolton. 

" TI Markland insists the move 
docs not involve any cutback in 
business but merely acitno-v 
ledges that surplus .capacity 
available for some lime could 
not be used profitably. 

.Mr. George Glassbrook, man- 
aging director of the steel tubes 
division of C. Walker ann Sons 
and chairman of the uwi'ketin? 
committee of the National 
Association of Sieel Stock- 
holders, takes a similarly real- 
istic view of the future: 
“Markets in general arc likely 
to remain flat,” he says. 

The hope among the tube* 
stockholders is *11131 the special- 
ist services they can offer will 
bring an increased share of 
trade even against a generally 
gloomy business outlook. 


Arthur Smith 


Interest in new product; 
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ALTHOUGH STEEL stock hold- 
ing is not a naturally innovative 
industry, its future development 
could well depend on the arrivql 
of new products and how it pro- 
cesses taem. . 

Many new products are 
already in use — but there are 
others, particularly 5- *'ie U.S.. 
1 whose full development in 
i Britain may not he possible 
j until after there is a recovery 
in the economy. 

The biggest growth area in 
the next few years is likely to 
hv in structural hollow sections 
They have proved strong enough 
in support the hangar roof of a 
Boeing 747, and are more pleas- 
ing to the eye than the more 
familiar 5 beams. They are 
cheaper to paint, having only 
four surfaces, compared with 
the H beam’s eight, and they can 
act as ducts for wires and pipes. 

Uses range from building (it 
is frequently seen in new petroi 
stations! to furniture. The 
market last year reached 
between 150.000 and 200000 
tons, although, as one smaller 
specialist stockholder lamented, 
a quarter of this had been 
iojrmrted. mainly- from Belgium 
and Italy. 

In addition to rectangular 
tubes, hexagonal shapes have 
also been introduced, though the 
difference seems to be aesthetic 
rather than functional. 


The other main growth 
product will be the coated sheet 
steel, in particular thd Colorcoat 
and Stelvetite produced by the 
British Steel Corporation at 
Shotton (whose second coating 
plant will be commissioned later 
this month). 

Ci'orcoat has been around for 
about 10 years and is becoming 
a common feature of external 
walls. It is maintenance free 
for 10 years or more and. since 
its appearance does not 
weather, walls can be extended 
with it without worrying about 
an overall repaint 


van'aee 


Unlike asbestos, it is not 
bridle and has also been 
accepted by town planning 
officials who have turned down 
Ealvanised steel sheeting for 
outer walls. 

Cnlorcoafs most varied use 
could be in lighter industries, 
furniture, domestic appliances 
and automobiles. Given a 
realistic and -lasting woodgrain, 
it can replace timber — am/ is 
often more versatile. - It can 
also be - treated to look like 
leather. 

Stockholders have to handle 
and store it carefully, and there 
also has to be consistency of 
colour. Despite the difficulties, 
some major companies have 


taken the first step towards 
incorporating Colorcoat sheet 
into their white goods. Hoover, 
for example, has tried out 
Colorcoat door panels on 
washing machines and other, 
appliances. It says it is. 
interested in developing it 
further, although it is still not 
ready to use it for the entire 
shell of its products. 

Mr. Norman • • Richards, 
managing director of GKN 
Stoelstock. ihe country’s lead-- 
tog steel stockholder, said that 
to the next 12 months be 
esnected many other white 
good* manufacturers to turn to 
Colorcoat However, industry 
sources also say that as- 
oraanical’v rnatod -s*rlp requires 
very high duality tools to cut 
•: c!e*»nV its full potential may 
not be realised until the 
ro-Tqninment of British industry 
has mad? a tot more progress. 

Stainless steel tubing — for 
"cntral heating and domestic 
water supp'ies — is the third 
major new product being 
handled, by stockholders. This is 
_due not only to the high cost of 
copper but also, smrfcfiolders 
claim, to the' discovery ’ that 
nlartic pipes- are not the ideal 
substitute. Plumbers, too. are 
said to bo less averse to 
handling steel than they used 
to be. Brewing, catering and the 
frozen foods trades are other 
crers of stainless steel piping. 
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Side by side with the new 
products, the British stock- 
holder has had to do a greater 
amount of pre-production pro- 
cessing and, according to GKN 
Steelstnck's Norman Richards, 
has become the most efficient 
in the world. 

In America, stockholders’ 
operating margins are ten per 
cent higher than in the UK but 
tbey end un with the same pre- 
tax net profits. 

A lot of the pre-production 
processing was thrust on the 
British stockholder because the 
steel producers now make far 
longer runs of steel and leave 
the stockholder to decoil, slit 
and ent if to lenetb as required 
by the customers. 

Although stockholders are 
not e->e?r to develop th°ir own 
design capability, the dividing 
tine is nften blurred. They can 
produce components “cropped” 
and sprayed and ready to go 
into a building. Tbey will pro- 
vide angle irons for a ring 
fence ready (except for paint- 
ing) to drive into the ground— 
witjj a bent top, “cropped” 
strike . and boles for the. fence’s 
wiring: 

Similarly, it will be the stock- 
holders. rather than the steel 
makers, who will be responsible 
for “ producing ” two other pro- 
ducts now available in the U.S. 
but still virtually unseen here. 
Both will involve pre-production 
processes by the stockholders. 

One is the rigidising of steel: 
the stockholder stamps an 
embossed pattern an to the steel 


by putting it through rollers- 
tbe steel emerges thinner but 
stronger. So far, only one com- 
pany. in Sheffield, is known to 
be doing this in Britain. 

Deadened steel — the bonding 
together of sheet to reduce noise 
levels — is another process which 
stockholders could perform. In 
the U.S„ deadened steel is 
being put into factory struc- 
tures to comply with health 
regulations on noise levels. 

There are, of course, strict 
limits to this trend, TVhito 
stockholders cut sheets to length 
they do not encroach on actual 
production by shaping it to the 
customers' needs. They also do 
it as much tor their own benefit 
as for the steel maker and the 
customer — they reduce waste 
and get more out of their work- 
force. 

Since 1974, UK stockholders 
have bad sufficient equipment 
to decoil every ton of strip ster-1 
produced by the British Steel 
Corporation, although a decade 
earlier very few of them had a 
decoil ing machine. Thc« CKN 
Steelstock plant at Wamhr.qrne 
can decoil 100 ».« tons of stm» a 
day. 

This is a capacity not enjoyed 
by stockholders in other Euro- 
pean countries, where the price 
difference between coiled an. I 
cut sheets are less dramatic. It 
is a further sign of the British 
stockholders* to cope with i-.!l 
the business that comes their 
way. 

Maurice SaiEuelson 



There's a lot more to weighing than beams and 
levers. Look at the Avery 1750 in your local shop. 

Deep inside the world's leading digital scale, 
there is a microprocessor carrying out all control 
and computing (unctions. Result: higher 
performance and reliability. 
Microprocessors bring the same henerits to our 
electronic counting machines, weighing - hi motion 
schemes, weighbridge recording systems, and 


fully automated industrial -.veigheis. 

Load cells, solid-state physics, digitizers, 
and microcomputers haw made weighing a 
high technology business. Big or small, in 
he top chop cr process plant our machines can 
be engineered :p feed computers, control 
handling gear, cctuata recorders, command 
remote disp^.s . . 

That's Avery technology worfe. 












Electronic Weighing Today 
/s Avery Today 
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W&T Amy Lid. SmeihuwA. Warie-.’, 

West Midlands. B662LP. England Teteohorw- 021-553 1112 Telex: 339558 
A member of the Awerys Limited Grouped Companies 
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Heat treatment plant /or stainless steel plates forming part of ihe. facilities 
at the Shepcoatc Lane, Sheffield, works of BSC StarJcss 
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'AV-.’tv r.ot only we’re fufftl 
Fttr un eflkieai. jiaUur.wide service, 
tap the Wpjkor unrld ^if ste^u 
TVal!«crste?l General Proikjctai 
VaSScer Guide, Blackburn BR12LJ. 

Walksrstecl Stainless DiviSirtiK • 
PO Bex 7. Halt St reet, Blackburn 

Walkcmtcei Tube Division; 
Waiktr Hoad, Guide. Blackburn BB1 2LL. ’ 

Telephone: 0254 55161 (100 lines)- 


★ New leasehold factories and serviced sites 
are ready WOW. 

•k Government grants are available and 
substantial rent concessions may apply. 

★ New motorways, fast trunk roads, H ig h 
SpeeciTrains and modern dock $ link you 
with all your suppliers and markets. 

★ New Town housing availability. 

Cwmbran te one of Britain's most successful 
indiusti-iAl developments- lit He more than 2 hoars 

from London b.v Ml or i : hour* bjrfffefc Speed Train 

and 1 ; hour:- from Bi nr. in^ham l»y raU or motorway., 

Cwmbran Development Corporation has already 
built and let more than 130 factories, and the 
current building programme provides a wide choice 
of modern, leasehold laduMrial premises in ISIS. 
Folly serviced, leasehold sites arc also available. 

We have 45.000 people, excellent houainsv schools 
and amenities, thriving Industry, and a splendid 
shopping centre - a magnet, for the region. 

Got the facta about industrial opportunities 
and Government grant3 at Cwmbran. Housing 1 will 
tv? provided for all workers In new industry, and 
' t he key men who come with you initially will be 
housed immediately. 

Please irriui, phone or use tiie coupon TODA Y. 











neftS 




XL W. Hewlett General Manager 

Cwmbran Dewtonmo ot Co rporation Cwmbran C wane NF4 3XJ Woles. 
Telephone Cwmbran £7777 

£lo&so send ms information about industrial opportunities. 



rng-H Bore Steel Limited. Brockhurst Crescent, Bescot 
gtga ’W&lsall.WHt Midlands, WS54AR 
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AmembercftheUnltedSpring&SteelGroimLitnk^ 
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Cinema 


A Western all shook up by NIGEL ANDREWS 


Arme Con ole/, Alan Opie and Anne Collins 


Coliseum 


The Nose 


by MAX LOPPERT 


The New Opera Company, in 
association with English 
National Opera, has revived its 
3973 production of Shostako- 
vich's The Nose. Conducting 
the first three of the four per- 
formances, Maxim Shostako- 
vich, the composer’s distin- 
guished son, makes his British 
debut in opera (his world de- 
but, as it happens, though «ne 
would never know it). There 
are several reasons for urging 
a visit to the Coliseum. The per- 
formance, for one: the staging, 
by Anthony Besch in the mar- 
vellously witty designs of Peter 
Rice (even better than one *ad 
remembered), was on Wednes- 
day not quite finished in every 
detail, yet it shows the work of 
this team on its very highest 
level. The singing and orches- 
tral playing are confident, 
spirited, and mostly of high ac- 
complishment And above all, 
the work itself — though it has 
its rough edges.- The Nose 
seems to me not only a bril- 
liantly imaginative operatic 
comedy, but a poetic and dist- 
urbing one,, fully alive to the 
alarming implications of the 
Gogol story on which it is 
based, and realised in music 
that bears the marks of youth- 
ful genius. 

The Nose is many things. It 
is the most memorable musical 
expression of the pre-Stalin 
Soviet avant garde, and a 
bubbling brew of surreal farce 
that tells keenly on the levels 
of social satire and psychosexual 
fantasy. One should not - 
insist ‘ too forcefully on 
the serious underside to the 
piece, for what remains upper- 
most in the memory is the feel- 
ing of ebullient energy, of un- 
corked, fizzing creativity that 
Shostakovich poured into the 
musical manufacture.- 


Warehouse 


It is, for most of its length, 
such an enjoyable opera to listen 
to. The orchestra is a veritable 
minefield of invention and in- 
ventiveness, and the explosions, 
whether they be the loud kind 
made by the percussion inter- 
lude that sets off the lunatic 
Chase for Major Kovalyov’s 
errant nose, or the quieter, 
sardonic kind offered by wood- 
wind commentary, a sudden 
desperate haze of high strings, 
or the coarse gurgling of trom- 
bone and tuba, are for the most 
part pointed and pungent in 
their dramatic intention. The 
vocal -writing, with its variety 
of manic high tenors, grunting 
basses, and chorus activity apt 
to be stirred up into sudden 
cross-rhythmic frenzy, goes 
beyond simple ingenuity. The 
work “was composed in merri- 
ment," the composer said, and 
his music richly confirms the 
statement 

But Mr. Besch and Mr. Rice 
demonstrate their keen aware- 
ness of the nightmare behind 
the farce, in - Gogol and in 
Shostakovich; the performance 
reflects the unsettling aspects of 
the work in a way that lends 
depth and resonance to the 
experience. Gogol entitled the 
first draft of his story The 
Dream, though finally it became 
The Nose. In contrasts of bright 
colour and grey, producer and 
designer have created a dream 
framework for the opera. In 
the slide projections accompany- 
ing the instrumental interludes, 
Mr. Rice's iconography of St 
Petersburg develops the kind of 
nasal emphasis, and then the 
kind of dream confusion among 
nose and other anatomical pro- 
jections, that subtly and bril- 
liantly evokes the theme of 
sexual inadequacy. This is not 
just a producer’s or a designer’s 


gloss. The opera moves to the 
pace of a dream— in bursts of 
mad activity, interspersed by 
longer periods when a kind of 
passivity and floating melan- 
choly seems to settle on the 
action. At these points we hear 
the sounds of Shostakovich the 
future epic symphonist; but it 
seems to me acutely perceptive 
to interpret them here in terms 
of psychological anxiety. 

If the effect in such passages 
(Kovalyov's monologues of 
mourning the loss of his nose 
notable among them) is of an 
apparent slackening of pace, 
especially in the first two acts, 
that can be ascribed partly to 
the composer's occasional mis- 
calculation of timing, and partly 
to the size of the theatre. The 
score sacrifices some of its 
mordancy to the Coliseum pit 
and acoustics; Edward Downes' 
translation is less consistently 
audible than it was at Sadler’s 
Wells; the problems of projec- 
tion are not solved by every 
member of the large cast. 

Even so, the essence of the 
production is very much on the 
right lines — an admirable 
achievement. Sets change 
quickly (a bit too quickly for 
the stagehands last night). 
Chorus and small part players 
have been surely prepared. 
Alan Opie repeats his vivid 
1973 portrayal of Kovalyov, 
John Winfield his hilarious 
haute-contre Police Inspector. 
John Tomlinson and Anne Col- 
lins in. several roles have the 
clearest words, and tone that 
cuts into the auditorium. En- 
semble between stage and pit is 
secure in an opera laden with 
potential pitfalls. In sum, a 
revival to seek out: 20th-century 
operas that are both fun and 
provocative don’t grow on trees. 


Comes A Horseman (AA) 

London Pavilion 
Movie Movie (A) 

Classic Haymarket 
Hie Hardcore life (X) 

Warner West End 

Not being duty-bound like 
me to keep a weather-eye on 
movie trends, you may not have 
noticed that the Western has 
disappeared. For many years 
now, the urban violence of the 
cops-and-robbers film has been 
creeping across our screens, 
eating up the space that used to 
be reserved for gunfights at the 
OK Corral, stagecoaches being 
pursued by Indians and John 
Wayne sitting astride his horse 
like a monument on Patience. 

Alan J. Pakula’s fascinating 
Comes A Horseman looks like 
a Western for most of its 118 
minutes, but is actually set in 
1945. Its tale of a feud between 
a farms tender and a cattle baron 
is the very stuff of which 
Westerns used to be made; and 
cameraman Gordon Willis has 
photographed the lush green 
Montana valleys with a panora- 
mic beauty unequalled since 
John Ford. 

But this is a Western and 
not a Western. The date in 
which the film is set hardly 
affects the look of the Old 
Frontier— which is brimful of 
all the usual icons, like shot- 
guns, cattle round-ups and cow- 
boy hats — but the tone and 
context have been jolted, as if 
by a tremor of time. Two 
world wars and irrevocable 
strides in social and material 
evolution have rendered the 
cowboy, once a key figure in 
Western life and lore, to a 
dolefully romantic anachronism. 

James Caan is the anachron- 
ism in question here. In Comes 
A Horseman he lends his free- 
lance cowboy skills to cattle- 
farmer Jane Fonda, who since 
her father died has been trying 
to run her sprawling estate 
alone. Jason Robards, a nasty, 
white-bearded cattle baron, is 
eager to take her farm from 
her. And just to show that there 
is dishonour among thieves, the 
film throws in a clutch of shady 
oil prospectors, breathing down 
Robard’s neck waiting to grab 
the land from him if they can’t 
grab it first from her. 

If this story had been set 
seventy years earlier and been a 
“real” Western — with Barbara 
Stanwyck, let us say. as the lady 
rancher and James Stewart 
offering his dither and drawl as 
the heroic-bu t-doesn 't-scem-to-be 
cowboy— we could all have sat 
back and watched 90 minutes of 
simple Good versus Evil. But in 
Comes A Horseman director 
Alan J. Pakula, who made Klute 
and All The President’s Men, 


and writer Dennis Lynton Clark 
have gone for something more 
shadowy, complex and 
'‘modern." There are shades of 
Gothic, not to sav Freudian 
neurosis both in the story and 
in the staging. (A doll's house 
in Fonda’s attic looms large as 
a troubled symbol or childhood.) 
And the biggest whiff of 
modernism is in the film’s 
feminist slant Jane Fonda’s 
Instinctive, four-square courage, 
emotions running like an under- 
tow beneath that stoic, strong- 
jawed face, is allowed to upstage 
both James Caan’s dithery cow- 
boy and Jason Robards 1 more- 
plotted - against - than - plotting 
villain. 

What does this film of 
bright ideas, subtle reversals, 

■ Gothic fragments and occa- 
sional shafts of panoramic 
Western beauty add up to? A 
mess; but a fascinating one. The 
Western is too strong a genre 
to vanish from our screens for- 
ever. and Pakula’s is a brave 
attempt to shake up its conven- 
tions and reassemble them into 
a more 20th century shape. The 
attempt doesn't quite come off 
— there is too much shaking up, 
too little reassemblage — but the 
wide screen and epic values 
strike a fond and moving chord 
one had almost forgotten. This 
mustn’t be the last attempt at 
resuscitation: least of all by 
Pakula. 

★ 

Movie Moric is the oddest 
piece of encrusted flotsam yet 
washed to shore on the cinema’s 
Nostalgia Wave. Stanley Donen 
directed this cinematic two- 
hander. in which a brace of 
spoof-Hollywood stories are 
yoked together offering a 
Siamese-twin version of tbe old 
“ double-feature ” programme. 

For the second and better of 
the two stories Donen, veteran 
director of On The Town and 
Singin’ In The Rain, bas gone 
back to his roots in the post-war 
Hollywood musical and pro- 
duced an all-colour pastiche — 
arch and brilliant in roughly 
equal proportions — in which 
George C. Scott Trish Van 
Devere. Red Buttons. Hit 
Wallach and others go through 
their song-and-dance paces. Pre- 
ceding this is an equally affec- 
tionate Hollywood mickey-take, 
shot in black and white and 
called Dynamite Hands, which 
reaches back to the Warner 
Brothers poverty-row movies of 
the ’40s in its rags-to-riches 
story of a young boxer. 

The same stars recur in 
both films. Scott doubles as 
boxing manager and theatre 
impresario. Miss Van Devere 
(in real life Mrs. Scott) doubles 
as borer’s girlfriend and 
temperamental singing star, and 
Buttons and Wallach offer two- 


fold studies in, respectively, 
sweet-natured energy and 
oleaginous villainy. 

Confused? You won’t be after 
seeing the film. Once you have 
grasped the gimmick, there is 
no overabundance of artistic 
complexity, a not-too-deterrent 
quantity of winsomeness and a 
surprising amount of sheer 
charm. Morie Movie may be 
froth, but it is high-calibre 
froth: especially in the musical 
section. If you want to know 
why many film critics — not least 
this one— bow down in humble 
worship before Stanley Donen’s 
'50s MGM musicals as the 
highest examples of their genre, 
look at his expertise here. With 
the twofold handicap of a daft 
story end a none-tao-musical 
star cast, Donen cuts some 
dazzling visual and rhythmic 
capers. Modern musical direc- 
tors. please watch, learn and 
inwardly digest Others among 
you, please see and enjoy. 


George C. Scott once again. 
Tim Hardcore Life is directed 
by Paul Schrader, who wrote 
Taxi Driver and wrole and 
directed Bine Collar, and stars 
Mr. Scott as a Bible-clutching 
Calvinist from the Midwest. 
When Mr. Scott's teenage 
daughter ” disappears ” one 
day. during a group outing to 
San Francisco, he hires a private 
detective to find her. The said 
sleuth being Peter Boyle, huge, 
mean and hardboiled. the revela- 
tions when they come are not 
too sweet Mr. Scott's daughter 
has been swallowed up in the 
West Coast porno industry. Mr. 
Scott, after a momentary pause 
to register aghastness. strides off 
manfully Into the jungle of 
iniquity to find her. And now 
read on. . . . 

Is it a comedy? Is it a thriller? 
Is it an Apocalyptic Moral Fable 
for our Times? Mostly the last 
of .the three. I fear. Paul 
Schrader's fondness for sky- 


writing Doomsday messages 
across the screen came over 
fairly strong in Taxi Driver and 
Blue Collar, and here it leaps 
out and grabs you by the throat. 
The film takes an inherently., 
comic and hyperbolic opposition--; 
—the bufly Puritan versus thb 
laid-back Hedonists and Cynics 
—and tries to sledgehammer us 
with the moral seriousness of it- 
all. The result is two hours of 
creaking contrivance, rendered 
dubious as well as dramatically 
clumsy by a suspicion that 
Schrader is catering to the very.. 
tastes that his “hero” is fight- 
ing. The scenes in LA and San 
Francisco have a seamy, 
exoticism for which Schrader 
himself clearly has a sneaking 
relish- But don't all rush to the 
box office at once. The film is 
long on suggestion, short on 
explicitness; and even judged as 
an up-market porno film The. 
Hardcore Life is a disappoint- 
ment. 



Bade in the thirties — George C. Scott cakes it lying down in a scene from “ Movie Movie ’ 


Piccadilly 


The French have a song for it 


Purcell Room/Elizabeth Hall 


The Merchant of Venice 


EBF new music 


The arrival at the Warehouse 
of the Royal Shakespeare’s inti- 
mate Merchant completes, a 
Shakespearean threesome that 
should remain in out .minds for 
a very long time as ; one of the 
peaks in their chronicle. - . 

John. Barton's ..production is; 
noticeably slanted in favour of 
Shylock.'- Patrick Stewart does 
all he can, against the handicap 
of Shakespeare’s lines, to. make 
him a- likeable man. He dislikes 
the Christians as. much as they 
dislike him; but whdn 1 dealing 
with them he uses- if quality of 
courtesy that ' r'gdes "beyond 
hypocrisy. In the trial scene; 
the most exciting T can 
remember, he believes in the 
justice ef his case,: and. only" 
loses his courtesy when he 
realises that everyone from -the 
Duke ' downwards is anxious to 
deprive Him of his judgment. 
He even accepts the vicious 
punishments inflicted on him 
with some show of even temper, 
though the laughter with which 
he leaves the. court may well 
be the beginning of insanity. 

On the other side, we have a 
graceless Antonio from David 
Bradley, harsh of voice and self- 
centred in manner; and a bunch 
of young Venetian ‘ layabouts 
whose vulgar and noisy high 
spirits is beyond bearing. 
Gratiano (John Bo we) is their 
intolerable leader, a man .whose 
loudmouthed crudity would 
stand out in a West Ham foot- 


ball crowd; but they are all will- 
ing to go along with him in their 
rowdy fun. Only Lorenzo (Paul 
Whitworth) displays the in- 
stincts of gentility; he and Avril 
Carson’s Jessica make a magical 
thing of their scene together in 
the last act 

Our sympathies are brought 
over to the side where they are 
supposed to be by a very fine^ 
Portia from Lisa Harrow. Miss' 
Harrow is an actress of radiant 
beaiity; but beyond that, there is 
an elegance and dignity in her 
.movements that are doubly 
appealing against the totally 
bare set, surrounded by the 
audience on "all four sides. She 
speaks the lines to perfection, 
with poetry and humour, never 
"losing her patience with the 
prolix Prince of Morocco, or her 
courtesy to the vengeful 
Shylock. “The quality of mercy" 
could not be more persuasively 
spoken. I was sorry she had to 
marry Bassanio, who is, after 
all, a selfish and deceitful young 
man, and is given little compen- 
sating charm by John Nettles. 

At the foot of the social scale 
is Hilton McRae's Launcelot 
Gobbo, an effervescent comic 
who can make the roost of even 
the worst jokes, and besides 
that can accompany his singing 
on tbe lute- and even play a 
couple of chords on the accor- 
dion to add an appropriately 
plebeian sound. Bassanio never 
gives him a M rare new livery:” 


he gets a red waistcoat, but bas 
to continue with Shylock's cast- 
off trousers; but at least he is 
persuaded to give up his bat- 
tered topper. As in the two 
comedies now at the Aldwych. 
this servant tends to take over 
the company; when you have a 
wholly likeable character, after 
all, it’s a pity not to bring him 
on, even if there are no words 
for him. 

Nerissa is never a servant, 
more a lady-io-w ailing, and 
Diana Berriraan keeps Portia 
worthy company, save when at 
the end of the trial she thrusts 
her law-books very brusquely, 
into Gratiano’s arms. Among 
the smaller parts, I thought 
Tory Church's monocled Tubal 
uncommonly interesting, per- 
haps another of Mr. Barton’s 
notions to direct our sympathy 
toward the Venice Jewish com- 
munity. 

The costumes (Christopher 
Moriey) are of our own time, 
more or less, but there never 
was a production in which the 
costumes mattered less, save for 
the elegant black mourning 
dresses worn by Portia and 
Nerissa, which suggest that 
Portia was ” richly left '* quite 
recently. James Walker has pro- 
vided charming music, not only 
for a small offstage band, but 
using bouches closes sounds 
from the actors on the stage in 
a delightful way. 

B. A. YOUNG 


Gone are tbe days when Una 
Lalandi’s English Bach Festival 
provided a veritable feast of 
new and recent music mixed 
with its Baroque fare, fresh as 
mint regular as clockwork, 
once a year in London and 
Oxford. The EBF this year has 
reduced its commitment to con- 
temporary music to Two con- 
certs, both given consecutively 
on the same evening last Wed- 
nesday: and perhaps indeed the 
festival's contemporary grip, as 
well as its commitment, is slip- 
ping — for they made together a 
long, and as it turned out an 
; exceptionally uninvigorating, 
sequence. 

Both programmes were de- 
dicated to the music of the same 
four composers (an interesting 
chance taken, or just trouble 
avoided ?)— Britten, Skalkottas. 
Ligeti and Nigel Osborne. The 
better of the Britten perform- 
ances, of the Phantasy Quartet 
op. 2 by Sarah Francis and the 
Cummings Trio, was decent 
enough; the Dartington Quar- 
tet’s account of the third string 
quartet was dry, hard-edged, un- 
indulgent, and not especially 
well tuned. 

Ligeti’s Ten Pieces for Wind 
Quintet of 1968 are by now 
quite well known, and a pleasure 
to hear again; but the first 
public performance by Rohan 
de Saram of a Cello Sonata of 
194S-53 introduced us to a jolly, 
very early and uncharacteristic 
solo essay seven minutes long, 
an agreeable but hardly a 
significant find. 


And then there was Nikos 
Skalkottas (1904-49) — that in- 
dustrous Greek pupil of Schoen- 
berg whose opus of some 170 
works we never seem, though 
we try hard enough, quite to 
bear the end of. His third 
string quartet, played by the 
Dartington, is a clever, almost 
entirely desiccated, exercise in 
12-tone techniques, admirable 
only for its formal organisation 
but in its terms of reference 
and musical instincts dry as 
dust. Afterwards. Marika 
Papaioannou played the andante 
slow movement from Skal- 
kottas' third piano concerto — 
which is. according to our pro- 
gramme note, “ probably tbe 
longest concerto ever written 
by any composer." Its andante 
is probably also tbe longest 
slow movement of any concerto 
ever written by any composer; 
and it is also by a long way 
certainly the most dour and 
tedious. 

Best, for their vivaciousness, 
unpretentiousness, and above 
all their brevity, were two 
pieces by Nigel Osborne (born 
1948) — a little Quasi Una 
Fantasia for solo cello, barely 
eight minutes long, specially 
commissioned for the occasion; 
and the first London perform- 
ance of a Prelude and Fugue 
for four strings, four wind, 
piano and percussion, nicely 
humorous, and in spite of its 
title quite unacademic in 
resonance, full -of busy, ex- 
uberant movements, intriguing 
meetings and combinations. 

DOMINIC GILL 


One thing the Entente Cord! ale 
never achieved was to bring 
together the very different musi- 
cal traditions of Britain and 
France. Even in the past 20 
years, when the entire world 
from Germany to Japan lapped 
up the Liverpool Sound, and the 
UK pop industry, tbe French 
market remained obstinately un- 
impressed. The French hare a 
song for it goes one way in 
bridging the gap. gathering in 
around 60 French songs for our 
closer inspection. It is a fool- 
hardy project. 

The French popular song is 
often self-consciously poetic, 
given to declaiming about life 
rather than rhyming Juin with 
lune. This can lead to pretty 
heavy posturing and some of the 


8CA Theatre 


composers featuring heavily in 
the show, especially L6o Ferre, 
can fade quickly from my 
memory. But when the dramas 
work they _.unveil a tradition 
quite alien to us put impressive 
all the same. /« the Street and 
In St. Lazatre, by Aristine 
Bruant using language ensuring 
3 permanent BBC ban, treat low 
life effectively. aneL The Married 
Couple is beautifully anti- 
romantic. There is also some 
effective bluster in the section 
devoted to Songs of Protest — 
when the French aren’t revolt- 
ing they are writing about it. 

It is safer to comment on the 
songs than the performances 
because this Peter Reeves con- 
coction rather skimps on pro- 
duction values. Apart from wine 
(and smashed glasses) in the 


stalls, and an accordiani in the 
foyer, there is little attempt to 
project's Trench atmosphere on 
stage, just Reeves himself and 
Stephen Tate, plus a trio of 
Helen Shapiro,- Amanda Barrie, 
and Sonja Kristina, wandering 
on and, all too often wandering 
off again smartish. Miss Shapiro 
grabs, the best numbers but fails 
to make PiaFs No Regrets work, 
probably because the English 
words are banal: it should have 
been done in French. In the 
main Peter Reeves has handled 
the translations well, and I was 
happy to meet some new and 
very good songs, but the mild 
performances jar against the 
bitter lyrics. More 'French 
mustard is needed. 

ANTONY THORNCROFT 


The Hitchhiker’s Guide 


Ken Campbell’s last produc- 
tion at the ICA, The Warp. 
lasted for 20 hours. The Hitch- 
hiker's Guide to the Galaxy, an 
extraordinary adaptation of a 
recent Radio 4 serial by Douglas 
Adams, runs for barely 90 
miDutes but is just as adven- 
turous and, in its “ Rough 
Theatre” mood and linguistic 
elan, just as typical of Mr. 
Campbell, who remains the 
British Theatre’s most original, 
carefree and under-appreciated 
talent. 

We begin in the bar, where 
Arthur’s house is about to be 
demolished to make way for 
an inter-galactic highway. 
Accompanied by his old friend 
Ford Prefect (Richard Hope), 
who has been commissioned to 
bring the Guide up to date, 
Arthur stops off at his local for 
a few last pints of beer before 
the end of the world. We then 
follow them into space and the 
theatre. The audience is seated 
on a scaffolded auditorium that 


actually floats around the ICA 
on 12 metal air skates, each of 
them containing an inflatable 
diaphragm. Once the skates are 
pumped full of compressed air, 
stagehands push us around- at 
a height of l/2000th of an inch 
off the ground! (This invention 
from Rolair, bas been used pre- 
viously for moving machine 
tools.) 

Once again, Mr. Campbell 
finds the idea of a quest best 
suited to his idiosyncratic 
theatrical style. Bringing the 
guide up to date soon turns 
into a search for the ultimate 
question, to which the answer is 
42. The Vogons, led by a sort of 
green-faced Mighty Mekon, are 
behind this universal upheaval 
and it is not long before Arthur 
and Ford are subjected to their 
first trial at Vogon hands: a read- 
ing of the leader’s ghastly 
poetry. They survive but are 
pushed through an air lock into 
the galaxy’ where they are 
rescued by another planet and 
helped In their endeavours by 


the head of yet another planet, 
a strange megalomaniac tNcil 
Cunningham) who received an 
award for designing Norway: he 
had endless fun doing the fiddly 
bits round the fjords. 

On the way we meet a two- , 
headed spaceman known to ' 
Arthur from his Earth days as 
Clive; a slinky temptress in skin- 
hugging rubber (Sue Jones- 
Davies); the computer. Deep 
Thought, who created the 
Universe; and a silver-laquered 
paranoid android with a for- 
lornly croaking voice-box 
(Russell Denton). Chris Lang- 
ham is marvellous as Arthur"?- 
tripping through . space in hiC 
-badminton-shorts and encounter^ 
ing each new. revelation . wittE 
such quizzically reflective bonaf; 
ments as/ when he finds himself 
ensconced ■ in a' deckchair: “If^ 
•this -is Southend then there’s^ 
something extremely odd abou£ 
it." -Linking. ..offbeat narration?: 
is provided by a couple of macros 
phoned glitter -girls'; A real treafi 
of an evening. -- 

MICHAEL COVa^EXE 
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THE STRONG and reportedly 
political rise in sterling yester- 
day delivered a sharp reminder, 
if any were needed, that the 
foreign exchange markets will 
pose a problem which the in- 
coming government may have 
to tackle as a matter of urgency. 
The rise in the currency may 
look at first sight like a wel- 
come symptom of a welcome 
problem; it arises from the fact 
that, viewed from outside. Lon- 
don looks about the most attrac- 
tive financial market in an 
increasingly worried and de- 
pressed world. Values are 
rising on the hope of better- 
balanced financial policies, and 
the rise in sterling helps to 
check Inflation. 


Dangers 

However, one can have too 
miich of a good thing; and when 
sterling is measured not just 
against the dollar which is itself 
relatively strong, or even the 
trade-weighted average, but 
against the falling values of the 
trading currencies of our most 
formidable competitors. Ger- 
many and Japan, the dangers 
are self-evident. 

These problems must not be 
overstated. Industry has become 
accustomed to the prospect of 
an exchange rate which is 
uncomfortably high, accepting 
that the check to inflation is 
worth buying at the cost of 
some competitive discomfort; 
but when margins are fine, it 
becomes all the more necessary 
to avoid sudden, unforeseen 
lurches. 

The essence of the problem, 
then, is not so much the level 
of the exchange rate as its in- 
stability — in short, the problem 
shared by many other countries 
of devising suitable policies for 
a world in which exchange rate 
movements may be dominated 
not by trends in trade or 
competitiveness, but by large 
capital movements. 

A particular problem which 
has emerged in recent months, 
not least for sterling, is the 
tendency for countries suffering 
above-average inflation, and 
consequently high interest rates, 
to attract capital inflows. The 
consequent move in the ex- 
change rate greatly reinforces 
the deflationary effect of tight 
credit; but it is not being offset 
by any expansive effect in the 
countries where inflation and 
interest rates are relatively low. 
For the moment they axe talcing 
the opportunity to tighten mone- 
tary policies which have been 
seen as too permissive. 

For the UK instability has 
been intensified by the persist- 
ence of exchange policies left 
over from pre-North Sea days. 


The case for relaxing exchange 
controls now appears to be 
established in Whitehall; the 
only issue is whether to proceed 
with “glacial majesty." as Mr. 
Denis Healey prefers, or with 
“ proper caution,*’ which is 
Sir Geoffrey Howe's formulation. 
Either way, the results in ihe 
short term are unlikely to be 
dramatic; the attractions which 
bring foreign investors . to 
London may not look quite so 
winning to the jaundiced British 
eye, but there is no very power- 
ful counter-attraction. Even the 
outflow to finance direct invest- 
ment may be sluggish in what 
threatens to be a worldwide 
recession. 

Some City interests have 
been lobbying for a revived 
role for sterling in international 
finance — both banking accom- 
modation for third-country 
trade, and a Eurosterling pre- 
sence in the international bond 
market There is certainly an 
irony in the fact that the Bank 
of England, which is notably 
sceptical about proposal* to con- 
trol international markets in 
other countries, has resolutely 
and successfully opposed any 
development of the kind in ster- 
ling- But to change course too 
drastically now would not only 
run counter to our wish to wind 
down the reserve role of ster- 
ling, but to the growing pres- 
sure from Bonn and Washing- 
ton for tighter restriction of 
the Euromarkets. Again, the 
choice sems to lie between 
glacial majesty and proper 
caution. 


EMS option 

If such measures prove in- 
adequate, there remains the pos- 
sibility of official participation 
in the market. The fact that the 
April reserve figures showed net 
intervention of' some £350 m 
shows that this is. not quite 
.rigidly ruled out even now; and 
for the longer term, some re- 
newed interest is being shown 
in the European Monetary Sys- 
tem, in which intervention is 
not merely allowed, but obli- 
gatory. 

The system is still, of course, 
in its very early stages; it has 
already generated substantial 
capital flow which have been 
offset, but Is only now encounter- 
ing its first problems with a 
currency, the Belgian franc, at 
its limits. Membership means 
a sharp re-education in monetary 
perceptions THomestic credit 
rather than liquidity becomes 
the key Indicator), and is ex- 
pected to involve small but not 
too reluctant shifts in parity; but 
if it stands the strains of the 
coming months, its attractions 
will be compelling. 


U niquely among the 

world's major indus- 
trialised countries Britain 
is poised next year to move into 
an era of self-sufficiency in crude 
oil supplies. With the support 
of equally impressive reserves 
of natural gas and coal, the oil 
wealth of the North Sea offers 
the incoming Government an 
energy portfolio that is the envy 
of Its trading partners. 

The opportunities offered 
by the rapid build-up of Govern- 
ment revenues from the North 
Sea over the next five years un- 
doubtedly mean that the UK has 
choices before it that have not 
been open for a generation. But 
those opportunities are far more 
constrained than was realised 
five years ago, when Mr. Harold 
Wilson's Labour Government 
took power. Then the first 
trickle of North Sea oil was still 
12 months away and unthinking 
talk dealt happily with the 
visions of a North Sea bonanza. 
Five ye^rs Jeter it is tint 
fSe Hfp nf the T, e'-* rvi~e’- T '- 
ment the value of North Sea oil 
ar.d g.TS production will rise to 
more than £10bn a year brir.s- 
i-g annual Government oil 
revenues to more than £5bn a 
ye-ij by I9S4. But gi”en the 
t’K’s continuing inability to 
natch the output and produc- 
tivity of its major industrial 
competitors, it has also become 
incre* , singly obvious that this 
new-found v/enltb v/ill be used 
not so much for fret! ins future 
mxi’Trh as for arresting future 
decline. The recent rise in the 
exchange rate aggravates the 
problem of competitiveness. 

The feet that Britain’s poor 
irdnstri-ti performance places 
such a constraint on the r ? 
Son re*'e"ues •** 

fmar *n n — ■ o— n 

f-nm 1«jt to—'j -<•- r • 

the UK's future o ! I wealth. 

As b'ds r? ! n' , d a 7 !, 

fnr a s 7, "o o' th** "ake 
Sir. Joe 1 B’rn'*'*. th-» Wef 
Se^re+ary to th* Troa^r 4 '. 
entered thn arfr’muit vti+h a 
timelv reminder that ‘hp™ 
no room for euphn-»a ab*”it tii" 
UK’s et*onnm\r pToswrts. “t? 
is essential that wp stop titink- 
ing.of North Sea o!l as offerin': 
a tax-mttin? bonanza or anv 
other kind of bonanza ” Unless 
the UK improved its indnstriri 
performance there v'ould very 
soon be a shortage of resources 
to meet the numerous demands 
for cuts in tax. for massive 
increases in public spenrtJo" 
and for expenditure op neo- 
energy sources. h° “AH 

these demands cannot be me’. 


from the North Sea. Unless we 
believe that and act accordingly, 
whether we put the proceeds 
into a special fund or not, we 
will be on the road to disaster." 

The national debate on how 
to use North Sea revenues was 
over almost before it had 
started. The Government's 
White Paper, issued just over a 
year ago, was hardly an adequate 
discussion of the subject, 
although it did achieve its pri- 
mary aim of avoiding any split 
in the Labour Party ranks ahead 
of a General Election. But the 
discussions. that did take place 
were helpful In a negative way 
by emphasing what North Sea 
revenues could not achieve. 

Exactly , what revenues do 
finally accrue to the country 
from the development of North 
Sea oil and gas will be very 
dependent on the way world oil 
prices move over the next 10 
years. The Government can 
have tittle influence either way 
on - il pries, but the Department 
of Energy recognised earlier 
this year that the UK's main 
interests lie in holding down 
oil prices with the aim of 
stabilising world . trade rather 
than in increasing the dollar 
value of Britain's oil reserves. 


Methods of 
control 


If action to influence crude 
oil prices is largely outside the 
Government's scope, however, it 
still controls the other two 
methods of regulating the size 
of its North Sea revenues, 
namely the extent of the tax- 
take and the rate at which the 
oil reserves should be depleted. 
Major decisions on both these 
items will be high on the new 
Government's agenda. 

With 12 North Sea. oil fields 
already in production and two 
mnr? to come on stream this 
year domestic crude oil output 
is currently meeting about 
IhrexjuTters of -the UK’s 
n?eds. Production reached a 
new peak in February of just 
aver 1.5m barrels a day. putting 
Brita'n 13th in + he league of 
the world’s oil oredur-ers. Three 
more oil • fields^jVurhison. 
Tartan and the UK portion of 
Stafford— are due to begin 
production in 1980. Three other 
field?— Beatrice. Fulmar J>nd 
Mavnu*-— were erented develop- 
men 4 - aoorov*! l*st ye^r and tv'” 
more—' Maureen and North 
Corr'orant— have been given 
Th-» '*"-ah'?ai bv the Derrrtip^rti 
of Energy this year. Develo’r- 


merrt plans have also been 
submitted recently for another 
oil field to the east of the 
Shetland Islands, the North 
West Hutton Field. 

As a result of all these 
developments the Department 
of Energy is expecting the UK 
to prod ace 80ra-90m tonnes of 
crude oil this year, building up 
to self-sufficiency at 90m-110m 
tonnes in 1980. In the early 
1980s the UK could be produc- 
ing a substantial surplus of 
crude oil for export with output 
reaching a peak of more than 
130m tonnes in 1983-84. Last 
year the UK’s consumption of 
oil products reached 90.6m 
tonnes, an increase of 2.7 per 
cent on 1977, but still 15 per 
cent below the peak year of 
1973. 

The build-up of income from 
the North Sea has been slower 
than expected because of mount- 
ing delays offshore in develop- 
ing the fields, ■ but this has 
mrely'had the effect of post- 
poning revenues for use by .the 
next Government .The last 
Treasury forecasts suggest 
income from North Sea oil and 
gas rising from £1.7bn in 1977 
to £6.6bn in 19S5 (at 1977 
prices). 

North Sea taxation is in a 
state of some confusion, as the 
defeat of the Labour Govern- 
ment in Parliament meant that 
proposals for changing the 
taxation regime by increasing 
the rate of Petroleum Revenue 
Tax (PRT) and lowering the 
various allowances given to the 
oil companies were kept out of 
Mr. Denis Healey’s caretaker 
Budget. 

Both the Labour and Conser- 
vative Parties have made it 
clear during the election cam- 
paign, however, that they are 
in favour of increasing PRT as 
a way of maximising Govern- 
ment revenues. Under the pro- 
posals put forward by Labour, 
annual revenues from oil and 
gas were expected to be about 
£4.5bn in the middle 1980s (at 
J977 prices); The cumulative 
increase in the yield from oil 
taxation was expected to be 
about £2bn up to the middle of 
the 7 980s on a total of £20bn* 
£25bn. 

The effects of North Sea oil 
and gas production already per- 
vade the whole economy in a 
way that makes it increasingly 
d’fficuJt to see precisely how it 
would have developed without 
th-c -oVributioTj. Bnt nne of tile 
'Mrcrt effact? has been seen 
*n *h“ horror' o' now”" -wits w^tii 
Tb * rer?’rtt!on in net energy im- 


Year to Dec. 31 


INCOME 1975-1985 

( £m ) 

IMS 1976 1977 197a 1979 1980 


1981 1981 1983 1984:1985 


Totalt 

As a % of 1978 GDPft 
% to Government of total 


187 
0 JL 
0 


448 

0.4 

2 


1655 

1J 

10 


1621 

1J. 

27 


2656 

1.8 

38 


3616 

23 

45 


4422 

2.7 

47 


4801 

Z7 

50 


6106 

33 

62 


748ff 7849 
3£ 13 

“ 68' 72 


Assumes PRT increases are Implemented, and constant real price of oil from 1979 base of ST5.W a barral, 
6% a year Inflation. 


Pbm 


t Government revenues, company cash flows and spending on goods and services, 
tt Estimated at El40bn in 1878 money: 


Source: Wood Mackenzie 
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Current Account 
Capital Account 
0=0 Overall Impact 



Pressures on 
South Africa 


L’K gcvz:rf;ment revenues/ 

(Am) 


Year to Dec. 31 


North Sea Revenues 
Total Government current recetptst 
(assuming 9% growth) 

North Sea Contribution 


1977 

1978 

7979 

7980 

7987 

7982 

02 

0 A 

1.0 

7.6 

2.1 

2.4 

56 

a 

71 

79 • 

86 

94 

04 

.06 

\A 

2j0 

2.4 

1M 


Assumes constant real price of oil from 1979 base of $16.50 a barrel plus 6% inflation, 
t fn addition to normal direct and indirect tax revenue, also includes National Insurance contributions, local authority 
rates. In te res t received. 

. . Source: Wood Mackenzie 


p-rts. This contribution in 1977, 
when oil production amounted to 
only some 38m tonnes, it put by 
the Treasury at £4.5bn. With pro- 
duction building np this should 
reach more than flObn in 1985 
(at 1977 .prices). Allowing for 
imports of goods and services 
for the North Sea programme 
and for the profits earned by 
foreign oil companies, -the net 
contribution to the current 
balance of payments is expected 
to rise from just under £3bn in 
1977 to around £S.5bn in 1985 
(at 1977 prices). 

Since -the Treasury published 
its last estimates the price of 
North Sea oil has risen sub- 
stantially in line with increases 
in world oil prices brought on 
by the loss of crude exports 
from Imm. British Petroleum’s 
Forties Field crude, for 
instance, which was selling at 
about $14 a ban-el in the- last 
quarter of 1978, Is now bemg 
sold at about $18.30 and this 
could rise further before ihe 
end of the year. As the UK 
becomes a net exporter of crude 
these higher prices should 
actually benefit the economy 
during the early i.9S0s, but 
their disruptive effects on the 
economies of Britain’s trading 
partners cannot be ignored. 

Apart from the growing 
balance of payments benefits, as 
the tables show, rising oil 
prices could considerably 
enhance the national income 
from the North Sea — the sum 
of G ovemment revenues, the 
cashflows of home-based oil 
companies and money spent on 
domestic goods and services. As 
a sum of money the income is 
large, but when it is put against 
the rest of the UK economy it 
will account for only 4 per cent 


of Gross Domestic Product in 
1984-85. It is Government 
revenues, composed of royalties; 
Petroleum Revenue Tax and 
corporation tax, that account for 
the greatest single part of the 
benefit, from North Sea. oil, and 
should be providing more than 
70 per cent of the total, by 
•198 5. Through the 1980s 

Government revenues from the 
North Sea should build up 
steadily, while spending on UK 
goads and services and the 
growth ox UK company cash- 
flows will remain fairly static. 

The revenues from the North 
Sea will still be relatively small 
compared with total Govern- 
ment revenues from all sources. 
According to Wood Mackenzie, 
the stockbrokers, even in the 
early 1980s with North Sea pro- 
duction rising rapidly they will 
. amount to only about 2j per 
ednt of total Government 
revenues. But such a contribu- . 
tion could encourage a real 
growth in GNP in the 1980s 
and the improvement in the 
balance of payments should 
allow the Government greater 
flexibility. Without it the head- 
long decline of the economy 
towards the end of 1976 would 
have been fax more difficult to 
arrest As Wood- Mackenzie 
points out: "The vast majority 
of the benefits will go to the 
Government and therefore any 
real benefit to the country will 
rely heavily on Government 
policy." That is the degree of 
the heavy responsibility upon 
the new administration in using 
up a wasting, irreplaceable 
asset 

The UK’s self-sufficiency in 
crude oil could be short-lived if 
the present declining rate of 
success in exploratory drilling 


continues. The fields new 
under development or study are 
all small-ftwnedium size by 
North Sea standards and the off-, 
industry is claiming londly that 
its confidence in the North Sea 
as an exploration province has 
been badly hit by the proposed 
changes in the fiscal - regime.' 
Without the development of 
marginal fields the UK could he' 
a net importer o3 crude, oil 
again by 1986-87. The big ques- 
tion facing the new Government . 
on oil policy will be the fixing 
of depletion rates. Dr. . Dickson 
Mabon, the Labour Minister of / 
State for Energy, warned during 
the Election campaign that 
Britain is in serious danger of 
postponing until .too late-Va - 
decision on the fixture control - 
of oil production rates.,.- The 
next Government would : have to; -, 
decide by the .end -of the year 
on production levels -if itjVranted • _ 
to avoid a huge surplus-. iff eiT; 
output during foe early 1980s. - 

Under earlier assurances- py . 
the industry the Government 
has said it will not order any - ' 
cuts In production before. 1982^ 
but after that date output from:;: 
some of the North Sea's -biggest 
discoveries could be reduced .by r 
as much as 20 per cent as long 
as the future performance of 
the reservoirs is not endangered. 

The dominant theme of the , 
last five years' work in the 
North Sea has beeii the rush. . 
to get equipment built and in 
place to start the oil flowing. 
But the next five years could 
find the Government trying Jto‘ 
balance the conflicting, con-.! 
si derations of extracting ihe. ; 
maximum revenues against foe ■ 
need to prolong the 3ife ~0f' < 
dwindling oil reserves as far ' “ 
as possible into the future.--. •— 
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IT HAS been argued that if any- 
thing finally cracks South 
Africa’s apartheid system it is 
more likely to be internal econo- 
mic strain than external poli- 
tical pressure. This week’s pro- 
posals for the reform of the 
country’s trade union system, in 
favour of black workers, stem 
from a combination of both, The 
report by the Wiehahn Commis- 
sion stresses that foreign 
opinions 'and practices are not 
relevant to South Africa’s 
unique position. But it accepts 
that they must be taken into 
a count, indeed, one of the 
report's main aims appears to 
be to try ‘.and set up a system 
tailored to what it sees as the 
country’s special needs before 
pressure to set up normal 
Western-style trade unions 
■becomes overwhelming. 


Sanctions 

Certainly, the external 
pressures are 'mounting. On the 
specific issue of labour legisla- 
tion, . the country is coming 
under pressure from the ILO 
and trade unions In other parts 
of the world, most notably the 
UK. Companies doing business 
In or With South Africa are also 
increasingly ' subscribing to 
codes of conduct that cover the 
way workers are paid and 
treated. At politicar level, moves 
[O the United Nations for 
economic sanctions against 
South Africa are likely to grow 
ever more insistent.’ 

The latest proposals are not, 
of course, goingto be enough to 
alleviate that pressure. At first 
sight, the Wiehahn recommenda- 
tions look good in theory. The 
Government has already 
anhouncied that it will introduce 
legislation to Implement two of 
Commission’s major pro- 
nSafe— the regitration of black 
trade unions and the scrapping 
of the principle of statutory 
tacial job reservation. The first 
would , give black trade unions 
the same -legal status as white 
*~ade unions— enabling them to 
bargain with employers over 
revels Instead of simply 
being told What they are to be 
raid by White managements. It 
Semi Bkely .that right of indi- 
^rinal black workers to employ- 
protection *□! also be 
Srengthened by the ertablish- 
Sefot w * new industrial court 
There are, however, important 


limitations. In the first place, 
registration of black . trade 
unions brings restrictions as 
well as privileges — they will not, 
for example, be allowed to in- 
dulge in political activities. The 
ending of the principle of 
statutory racial job reservation 
sounds good, but -in practice 
very few workers are still 
affected by it. There are major 
exceptions to the planned new 
regime. Migrant workers, almost 
a third of the black labour force, 
are not to be included and there 
will be no move to outlaw the 
closed shop, which is used by 
white trade unions as the most 
Widespread form of job di sen mi- 
ni tion in. industry. A number 
of uncertainties also remain 
over the details of the new 
legislation — it is not clear, for 
examole, whether mixed unions 
including all the conn try’s races 
will be permitted. Equally un- 
clear is the extent to which 
white unions and employers will 
be prepared to implement the 
new rules with good will. . 

One of the main consequences 
of the reform, as it now looks, 
would be to transfer responsi- 
bility for imposing apartheid at 
work from the Government to 
white trade unions, who are 
likely for instance, to continue 
to oppose the offering of 
apprenticeships to black 
workers. Important parallel 
proposals covering freedom of 
movement for blacks have yet 
to be published. And even if 
blacks were given full legal 
equality with whites, the 
country's overall labour laws 
would remain restrictive by 
normal Western standards — the 
right to strike, even for whites, 
is not fully protected. 


KEN AND MAHERS 


Fervour in a 
foreign field 


The eyes of Kenya have latey 
been fixed with intense anxiety 
on events in neighbouring 
Uganda. But last night the big 
expatriate community in Nairobi 
turned its attentions to Britain. 

Our High Commissioner. Sir 
Stanley Firglind, was out last 
night at the city's famous Thorn 
Tree corner cafe. • ’’ere crowd? 
gathered in the eve: rng to a'va?‘ 
the general e'ection results. T^e 
High Commission co-tribirtefl 'n 
the “ home-lrom-home " atmo- 
sphere by supplvjr® a resv ,4 s 
hoard, large photographs of 
party leaders and even copies 
of the party manifestos. 

There was also an ample dis- 
play of U-inn Jack bi'*’ti**g a-d 
a mock-up doorway of Number 
Ten. AH that was missing in 
this display of patriotic show- 
manship was Robin Day and a 
iwingometer. 

Readers may like to know that 
the more balmy atmosphere of 
Kenya. J r art»tio"ai English 
■’ W ere he'.ng served 
nffratco this morning at the 
Thorn Tree. 
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Mandarin style 


“He cricked his neck looking 
for a sodden swing towards 
Angela Rippon’s legs” 


Flying fancy 


Management 


.But the longer term conse- 
quences may be significant. The 
new legislation could turn out 
to be the thin end of the wedge. 
Certainly, management will now 
be encouraged to press its de- 
mands for more blacks to take 
on skilled jobs — the heed for 
which was the main economic 
impulse behind the Wiehahn 
proposals. Most importantly, 
perhaps, this cautious first step 
demonstrates that South Africa 
is susceptible to the pressures 
of international opinion, how- 
ever vehemently Pretoria may 
deny it. 


Those hints that airships have 
a future as well as a past 
never seem to come, to much; 
but down in Brazil the State 
has given the national aero- 
plane centre a grant of £120,000 
to investigate the prospects for 
using dirigibles to solve the 
country's transport problems. 

The Brazilians have already 
shown themselves to be trans- 
portation innovators: whole 
fleets of municipal cars now run 
on sugar cane alcohol and 
researchers say they are hope- 
ful of making good use of 
coconut oil to propel cars. 

So why nol try airships? The 
hope is that they could do good 
serivee in lifting cargoes from 
over-crowded po rise— by hover- 
ing above ships and. picking up 
loads which might then float 


through the air to tl$eir destina- 
tions. The aerospace centre also 
believes that dirigibles could be 
used over foe Amazon forests 
and in other. areas Where access 
is difficult 

The airships will be sustained 
by- helium gas and should only 
consume a tenth of the fuel 
used by a large jet plane. 

If the feasibility study comes 
up with the right figures, and 
Brazil builds an airship fleet it 
is certain to create* further 
'* firing saucer” fever in a 
roantry which is reckoned to 
have the highest UFO-« porting 
rate- per capita in the world. 

It Is also sure to bewilder . 
those hard-nressed Indian tribes 
in Amazonia. ' One Brazilian 
scientist says hopefully: “Per- 
the Indians wiB rejrard the 
nassing dirigibles as Incarna- 
tions of their friendlier gods, 
come to help in their struggle 
against squattere.” 


Goverunerts may come, govern- 
ments may go, but the Civil 
Service ■ goes on for ever. The 
TUC-affitiated Association of 
First Division Civil Servants, 
representing 10,000 senior 
- bureaucrats, held its annual 
.conference yesterday— but main- 
tained a stance of careful 
neutrality. 

Instead of flaunting the red- 
coloured banners usually seen 
at TUC union conferences, the 
Association deliberated against 
a discreet green backdrop. 

One or two delegates made 
coy references to the day’s 
politicel event, but only general 
secretary George Marshall was 
fnrthrteht enough to suggest 
that the union -might face some 
chmges quite shortly. 


witness and then decided 
against it The other side- then 
approached him, at which 
Harmony protested against his 
being a witness in the case at 
all, but were turned down in 
the Divisional Court. 

So now the tug-of-war over 
Davis has been fought out 
a^aln before Lord Dinning, no 
frss. and two other appeal 
iiidves. Learned counsel argued 
That through having talked to 
FTrrmony, Davis might be 
prejudiced against them. 

The QC concerned somehow 
managed to draw a comparison 
with Casanova committing 
adultery in a hotel room. The 
Anneal Court was convulsed 
with amusement. All, that Is, 
except Lord Denning. 

He went on listening with a 
sad and pained expression until 
he rose; so it remains in doubt 
whether the invaluable Davis 
will be able to tell the court 
what conclusion he had drawn 
from the fact that there were 
more typing mistakes on the 
carbon copy than on the top 
copy of a crucial document. 

After the hearing, a barrister 
was asked why it was necessary 
to have an expert to reach a 
conclusion on such a matter. 
“I don’t know,” he admitted. 
Which goes to prove that 
lawyers are really modest men. 


tf:- 


Scare story 


Wanted man 


Out of the trees 


The Nobel Foundation is not let- 
ting rising costs damp down the 
worth of- its annual prizes and 
so make them less attractive to 
wonld-be laureates. The value of 


If arguments in London’s 
Appeal Court this week are to 
be believed, a certain Derek 
Davis is the only handwriting 
and typewriting expert avail- 
able in tbe capital at this 
moment. His expertise has 
become the subject of litigation 
between Harmony Shipping 

Company and Mohamaad A. R. 
Orris, trading as Saudi Europe 
Line. 

Without drowning readers in 
the complexities of the whole 
dispute, I can say that Harmony 
had approached Davis to be a 


Employees of British Rail have 
always enjoyed the power they 
exercise daily over thousands 
of their fellow-citizens. The 
principal source of pleasure is 
in delivering disastrous news— 
“No Services Till Further 
Notice.” for example. But 
blackboard art has more subtle 
possibilities. A functionary with 
a fine sense of humour caused a 
long queue and much bewilder- 
ment at London's Liverpool 
Street station yesterday • by 
placing a blackboard notice on 
the “balcony” section. Its 
legend road: “Danger. Do not 
move due to faulty flooring. 


Observer 
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BY JOHN WYLES and DAVID BUCHAN i r, the U,S. 


| INFLUENTIAL Irish-Aineri- 
cans are becoming restless 
about the Jack of progress 
towards peace . in Northern 
'Ireland. That they cho.se to give 
voice to their sense of frustra- 
tion in the midst of s British 
election campaign may have 
\J»3» been tactless, but not accidental. 
I fy-As Mr. Tip O'Neill, Speaker of 
£ Jj the t/.S. House of Representa- 
-..Jl tires, put it on April 2T. their 
*'• strongly held view is that the 
British Government “ must 
pursue a major political imlia- 
; :.i^Uve with'out delay." 

-^S The blunt-spoken Mr. O’Neil! 
had already 'caused British 
politicians or both major parlies 
and much of Fleet Street* to 
bristle, by claiming in. Dublin 
at Easter that Northern Ireland 
“ has been treated as a political 
football in London or otherwise 
has been given a low priority." 

The House Speaker does not 
stand alone. A month earlier, 
he and the three most 
'prominent Irish - Americas 
politicians. Senators Edward 
Kennedy and Daniel Moyniliao. 
land Governor Hugh Carey of 
New York— in a highly critical 
■it. Patrick's day statement — 
charged that British policy 
towards Northern Ireland * l has 
gone beyond delay and neglect 
ind become a policy of con- 
spicuous tilt in favour of thr* 
majority to the detriment of the 
minority." They cited in 
■vidence the bi-partisan promise 
o increase Northern Ireland's 
•••• _ jviverwhelmiogly Unionist repre- 
mentation at Westminster. 

. “ ; One of the “ Four Horsemen." 
f .'/is they are called, has gone 
-urther. In a recent article. 
Governor Carey urged the 


9: 


''iBZlll 


Carrer Administration to use 
political and economic incen- 
tives tu “ sirenglbcn Britain's 
willingness in initiate muves 
toward peace." Generally, the 
right moves are seen as . some- 
thing within a framework or 
the* eventual re-unification or 
the 32 counties uf Ireland, but 
wisely they art* seldom spelled 
out. 

The governor went r.n m draw 
British anger by suggesting ■'hat 
if Britain failed to respond to 
prodding. Congress should con- 
sider sanctions a^airut it — a pro- 
po^al that others, including the 
Dublin Government which ha.: 
played a quiet part m 
orchestrating sunia of tile 
renewed Irish-Ajiierican pres- 
sure. have ridiculed. 

Investments 

Another suggest inn has been 
made by Dr. Kevin Cahill, who 
is Governor Ctrcy’s jisrvma! 
phy-Jician, a friend «! i*t.wv 
Dublin nolitiutan*. the cu-viiTh'ir 
of rhe Governor's nriicif*. art.-j a 
man with much iniluenre on ?-!r. 
Carey’s thinkina.Iie vjjjN shar.*- 
hr.lders ;n j.*.\vn procure on 
U.5. rnmuanio- v.vth investments 
l? ^", n ; ! b“rn T reload, whpsp 
31 U.S. c. m: pa tips rmnluv !2 p**r 
e°nt of :h*> in'.lu'-'rsal vurk fen - **. 
The :d<*-i jc r f-,at t-u.-s** c'irm-.nie-i 
?h->-»ld inbte- i.he British G-e.^ni- 
uteri; m favour m" «?i:ek:nn c 
'olutiesi iu the Irish problem. 
The .liw-riivn te-’rtv ijqp-n 
fe/jer’iti'iTt. th» AFL-CTO. r»t- 
n”dv has m committee un human 
rights in Northern Ireland. 

The Irish-American politicians 
have certainly irked British 
politicians who complain of 
v-hat ’hey consider to. he the 
preachings of third-generayon 


nationalists across the ocean, 
out uF date and nui of touch 
M'Mb the realities uf Ireland 
today. But the British are also 
concerned that men like Mr. 
ri'Xeili mig.ht be .speaking for 
President Carier. 

Then- is ifisnlulclv no evi- 
dence of this. The While House 
is sticking to Mr. Carter’s state- 
ment on Ireland, made in August 
1977 and drafted to please all 
parties by condemning the 
vinh*:rp. supporting peaceful 
rciv-nciiiaiion. eschewing outside 
.'■Tit-reference, but ulferiiti! pus- 
sibltf economic aid to cement 

fny future pnlitieal settlement 
•bar mjvht he reached. 

0'Ni*ii! nod ihe others are 
‘■peakin': not for. but at Mr, 
Carter. Tn ihe coming year they 
n»:.v And an in**rea si nsly rocen- 
«:ve listener in the White House, 
as W*. Carter makes his near- 
•■trrisin bid for another four- 
vrsr term thcr-. Senator 
K-;nn?dv and *Tr. O'Neil] have 
Ivtfii two of ?- T r. C’irt '**■'*. »»io<i 
ley;! :• I ! io- mu Canitnl Hill 
fasmim nof v*ry slronc enm- 
n?t:tj"n, admittedlvt, and fur 
obvious re;**itins it*.. Preshlem 

l " iM >«* h—‘o illr. Kennedy 

so ;-:?!! Met 1 it 1980. 

The Spodki-r. regarded as one 
the must powerful in recent 
yer.rs by i 1 ’. i:»* •■ho sr.y the 
te'l.-rs ;r *' *i'f» ** ila.tds tor "to 
tertueitet ?ry-ii|i-ra,*' holds the 
key !o Hi*.- Democratic parly 
.■nrc!: ire. v.'iteh «r. Carter will 
need in ’'.oll-olted condition. 
Senator Muynil an** goodwill has 
a reenttve value: he is one of 
the most articulate critics of Mr. 
Carter's foreign policy on tlie 
PemMtT’ijf right wing. Air. 
Carey govern:: the second most 
populous State in the Union. 

These politicians are also 



The “four horsemen" uf the Irish-American lobby: Senator Patrick itloyofhan Governor Hugh Carey of New York, House Speaker “Tip" O'Neill and Senator 

Edward Kennedy. 


September, ostensibly for ( - 
technical -.reasons, but more , . 
probably because ali the major 
political parues in the North 
and South have rebuffed Mr. 
Binggi's invitation. So most 
surprisingly. have some of the 

Provisional IRA. apparently 
from pique that the Ulster i ■ 
Defence Association has said it i 
would come. ‘ - 

' Nor is it remotely on the 
cards that President Carter j '• 
might attempt to summon some 1 
kind of Camp David meeting { 1 
in the U.S. on Northern t 
Ireland. There was some dotty , 
speculation that Mr. O'Neill’s . 
trip tn the UK and Ireland last 
month might have been a 
precursor to something of the 
sort. 

But the British Government 
cannot absolutely count on 
President Carter keeping mum l ■ 
about Northern Ireland in the j - 
coming, year. Electoral con- 
siderations aside, there are •* 
human right; - questions, amply » 
documented by British inquiries 1 .: 
and Eu riper: v. courts, that dis- \ 
turb some memljcrs of the 
U.S. Administration, who also 
wonder how long Britain's > 
troop commitnenr :o Naio is 
lo remain weakened by the ‘ 
need fur so many soldiers in 
Ireland. It may be no bad \ . 
ihing for British politiciaiiS to 1 •; 
be reminded lli«t Lhere are ( 
responsible foreigners with an 
interest in a solution in 
Northern Ireland. 1 • 


addressing their constituents, 
but not in the way many in 
Britain imagine. True, their 
calls on the Irish- American com- 
munity to let the political 
process resolve the Northern 
Irish problem may have, as Mr. 
O'Neill said last week, an 

increasingly bnlinvv ring. But 

their statements urging London 
to do something are ihe price 
for their consistent, and weJ- 
i-iinu 1 . condemnation nf the 
killings in Ulster, and of the 
flnw of private American money 
and guns that has partially 
abetted it. 

Moderate end 

The "Four horsemen ” — tn 
whom could be added men like 
Ken r taenia live Tom Foley, 
Number Three in the House 
Democratic leadership— arc by 
no stretch of the imagination 
" Provisionals " wrapped in ihe 
Sinrs and Stripes. On the con- 
trary. they stand at the 
moderate cm! of the relatively 
‘■mall number nr Insh- 
Anurieans who care a tig for 
what happens in ihe' old 
country. 

The potential constituency is 
of course enormous. According 
to the latest census figures, 
some 16m Americans lay claim 
to Irish ancestry — though only 
half a million were actually bora 
in Ireland. In a big East Coast 
city like New York or Boston 
on St. Patrick's day — a festival 


celebrated with much more 
vigour there than in the 
Republic - — everyone in sisht 
seems to sport a shamrock, the 
number of Irish-American 
activists is perhaps us low as 
150,000. 

Clubs still form the nucleus 
of the community, but none the 
less underwent a decline as the 
Irish entered the U.S. establish- 
ment and felt less need for a 
social refuge. For instance, the 
Ancient Order of Hibernians, 
founded 100 years ago. now has 
only 15.000 members compared 
with 1.5m at the turn of the 
century. There is a hard core 
thal feels strongly and bitterly 
about the division oF Ireland, 
reinforced by the b*t m?ior 
wave of emigrants io the U.S. 
which in the 195us left an 
Ireland. North and South, that 
was economical!’.' depressed. 
They have little loyally to the 
established order m Ireland of 
the kind rliat. for instance. 
American .lew* have for Israeli 
government*?. They raiM?ni«e!se 
Ihp Irish Republic:*:* ar n r. as 
embryonic Washingtons or 
Jeffersons. 

Such people •■r».n ?;wn 
money to the Iri^h Northern Aid 
Committee /Nora: d/. which 
from a headquarters in the 
Bronx district of New York City 
collects money and send., «r off 
lo an cumakn c ebb red: i knows 
in English as the Green Cross) 
in Dublin, whence it i.s osten- 
sibly distributed to families of 
republican prisoners in the 


North and South. Xoraid 

stoutly denies that its money is 
used to buy gun/, but The 
suspicion nf governments is 
thal at least it docs free other 
resources for that purpose. 

Ninrajd raised K!5o.0U0 in 
1972, The year of Bloody Sun- 
day in Londonderry— but the 
level now is a fairly constant 
$169,000 a year, as officially re- 
ported tu the U.S. .Justice De- 
partment. This is small if 
compared with what the IRA 
lifts from banks in the Republic, 
bm it i< of cuncern to at least 
sr.me uSficial*. 

The Justice Department has 
not prosecuted any Americans 
recently for gun running. It 
may he that the convictions of 
the Fort Worth Five and of 
two of the Philadelphia Five 
a few years ago have deterred 
o', hers since. Ur maybe the arms 
traffickers have become 
cleverer. 

The Irish National Caucus, 
a Washington lobby group 
.sym pal hi sing with ihe IRA, 
and representative Mario 
Biagsi, arc ufien lumped 
together. Mr. Jack Lynch, the 
Irish Prime Minister, did so 
when rn a Idler last year to 
Mr. Biaggi. he identified both 
wish the cause of violence in 
Northern Ireland. Certainly 
the activities of the INC direc- 
tor, Father Sean Macmanus. 
have begun to cause eyebrows 
to be raised in ihe U.S. Catholic 
hierarchy. 


Mr. Biagci has some status, 
as Chairman of the House 
ad hoc committee on Ireland, 
which has a membership on 
paper of 12$. though no more 
than some 20 congressmen 
attend its meetings. Although he 
is about as Irish as pizza and the 
safe incumbent of a New York 
City district which is only 5 per 
cent Irish. Mr. Biaggi’s interest 
jn Irish affairs apparently dates 
to his time with New York's 
heavily Irish police force. 

Visitor 

The Congressman is a 
frequent visitor io Ireland, 
where he has seen IRA people 
among others. His staff insist 
the trips are paid for from his 
own pocket, and not by the INC 
or any other organisation. 

Mr. Biaggi says the gap 
between himself and the 
prominent Irish-American 

politicians is narrow inc.. But 
the latter have stayed well clear 
nf his plan, backed by the INC, 
in hold a " peace fnruui " in 
Washington this year. It would 
consist of hearings with Eritish. 
Ulster and Irish political 
parties, and the IRA and 
Protestant paramilitary move- 
ments. equally represented. 
The London and Dublin 
Governments were deeply con- 
cerned that ibis might get off 
the ground. Their worries may 
be misplaced. The forum has 
been postponed from May to 


Letters to the Edit® 




: The fog arou 
EEC finances 

• ~ro:n Ht. P. Smith 

7 Sir, — While agreeing with 
' ..•annuel Brittan in his article on 
Lifting the fog round EEC 
• nances " (April 12)' that we 
-•hould - attempt- to make -an 
• -conomic assessment of the 
-’ ; npact of- the Common Agrfeuf- 
«ral' Policy,' She Cambridge 

• Iconomic Policy Group's ealcn- 
:tions are not necessarily the 

■ --:ist word in the matter. Price 
■ :u a ran tees involve transfers 
7om consumers or taxpayers to 

• "roducers, and the balance of 
.:d vantage for a member of the 

. : . :EC will depend on- whether 
te country concerned is a net 
. consumer" or a net “pro- 
- -. r.ucer." Using current world 
. market prices or even theoretical . 
.igher prices. . however, is not 
- rjecessarlly a good starting point 

• »r calculating -the volume of 

'-.ansfers. - - - 

• All developed countries sup- 
ort their fanners through 

: . -stems of guarantees, and pro- 
: :jeers adjust their production 
:rd costs In. fhte with these 
iarantees so that it is not 

• ■-•alistic to consider prices 
i How production costs in export- 

countries as a transfer front 
-oducers to consumers. Cnn- 
irative levels of' guaranteed 
■ices offer a better alternative 
r the calculation oL transfers, 
hen world market prices are 
low national guaranteed 
•ices in exporting countries 
rough the operation - of 
fferent types of export subsidy 
or instance, deficiency, pay- 
ents or restitutions) a second 
pe of transfer is taking place 
-from taxpayers in the export- 
g country to consumers in 
|e importing . country — which 
aould be identified separately 
the discussion, 
iter Smith. 


makes it c'.eer .hat the dice aro 
airea£' lor-dcd. 

W. Johcslo.-/?. 

P.O. Po" -H. 

Viict'iisxcy House. oU uhley. 




Agricultural 
. Eurocrats 

From ilr. J. Williams. 

Sir, —Forgive a quasi-Itaiian 
farmer for reacting so belatedly 
to, your issue of April 9 but’ 
Christine Lord's conclusion that 
Italian agriculture " has become 
too important to he l*»fi to the 
agriculturists " cries out for 
rejoinder! 

■ Ms Lord rightly says that 
arable land hac been converted 
to viniculhire although Italy 
cannot sell the wine it makes. 
The.- reason my" neighbours, 
against every precept of their 
fathers, converted s?;acnz+ive 
land to vineyards is thj;: they 
were persuaded to do so by 
heavy, subsidies. The lesson oL 
the wine lake is that of Ih? 
butter mountain — and indeed of 
all history— that agriculture is 
too important for politicians zed 
bureaucrats to meddle with. 

Ms Lord believes that it is 
through ignorcnce ar.d luck of 
capital that the poorer lend is 
neglected. In fact the :s 

tbit Common Mar!;et ;<r 1 icier 
and. the. high cost here cf 
employing agricultural lafrunr at 
union rates ensures ih:.i sueh 


land Cjirr*.*: I>* worked ecnr.o- 
mU.a ,, v by :.■•• ! ?rn rv:*tit«lx. The 
einpl.-ci’-. ?’if /.entribution 
icuniri^uti I’ rificati) alone is £4 
per day. Inc self-employed 
peswrs* fan v.M-s on the hill 
fa:'u:s ?rc nucr devils who can- 
not cet foks as agricultural 
labourers. 

Ms L-.-d approves of Tuscan 
hill farmers voln ft over to fruit. 
They, must fr* desperate! Across 
.the uvnjnttdrs. between Bologna 
and iroder.a are some of the 
finest orchards I have ever seen. 
Hmv much o: tiieir crop reaches 
human stom:-chs? vVc cssnnt in 
Tuscany gmtv peaches like those 
of the south where the cron is 
destroyed by bulldocers. hun- 
dreds of tc.-.s nt a time in con- 
formity with Common Market 
policies. 

One step is essential. It is I lie 
pholiiin of Common Market 
jgrieulturaJ policies and ihe dis- 
persal of the vast and growing 
army of agricultural Eurocrats 
who endanger the food of a 
continent for a generation while 
they themselves feed so luxuri- 
ously at the Brussels trough. 

Jed Williams, 

.'>2040 

Mtiuicnorc di Coriona. 

Ares o, hal-f. 


Applying 

smetiom 


From flic Gei-vraf Sivrc'nrn 
The Council for Worh! Mivuon 
Sir. — The action of certain 


The structure of Sodete Generale 


^ p 1 ? 


j Research and Documenta- 
Mi, European FarliaiHent, . . 
Qteaii ilti ffireftberj), 
irembourg. ... 



arming 
lethods 

on the Chuirwon, 
iat mid Livestock Commission 
isir,— On behalf of the British" 
bat and livestock industry I 
ish to make a pubHe protest- 
!out the contents of this week's 
fidic Times. 

pn its front page the journal 
(□ounces, over the picture of 
piff.'a BBC 2 programme on 
\y 8 which is to bo followed 
radio phone-ins- These, it 
r s, will debate "the question 

S Britain’s highly competitive 
d possibly dangerous farming 
Ithods." At the foot of the. 
ge the following words appear 
■Health Warning: meat a™ 
jltry can seriously affect your 
alth" 

The final statement, in the 
le of the Government warning 
: cigarette packets, is damage 
if, misleading,' and entirely 
Jhoiit foundation. It Ss bound 
j^be taken by some people as 
I'-'A official wanting although, of 
i^irse. no such warning exists 
7*1 there is no evidence to 
.^•pon such a statement. The. 
■7jt that* it- is made- by the_ 
ally impartial BBC in its own 
'£|rni is^a- matter for public 
.ffleeni. ! 

^ do not know -what will 
~~erge in Che TV and radio 
grammes on May. 8. hut the 
at page of the Radio Times- 


Fram the Gmvrnor and 
. Dir eel or Secretary. 

Socket# Generate de Belgique 

Sir,— The Financial Times has 
recently published n survey 
entitled " 100 Major Enropean 
Companies’ Reports and 
Accounts," produced under the 
direction of Mr. Michael 
Lafferty. The criticisms tusde 
io this survey concerning ihe 
1977 Juimial report of the 
: Soniete Genera le de Belgique 
mart of certain companies in its 
' group, as well as statements 
subsequently made lo the press 
by its authors, call for the fol- 
lowing comments. 

In general. Mr. Laffer ty has 
. not taken Into consideration the 
specific characteristics of our 
' country’s economic and financial 
structure, and has applied, for 
the analysis of Belgian account- 
ing documents, criteria which 
are usual in- the- English-speak- 
ing business world. 

For what ' concerns ihe 
SociSte Generate in particular, 
it would appear that he has not 
really understood the sp-jcisic 
character of the structure 
formed by our company and the 
members' of our group. This is 
a special structure, virtually un- 
known in the English-speaking 
world, and . fundamentally 
different from specialised in- 
dustrial holding companies, who 
generally own 100 per cent of 
their, subsidiaries. These sub- 
sidiaries are in fact divisions 
constituted as separate legal 
entities. 

In . contrast, the Societe 
-Generate -exercised a role ol 
inspiration ' and leadership 
through ■ . significant sharehold- 
ings, most of which are of 
minority nature, in computes 
operating in a large variety of 
fields.. It seeks to ensure the 
cohesion of ihe whole, while 
respecting to a high degree- Ihe 
"autonomy . of the individual 
affiliated companies, in particu- 
lar, because of the large number 
of shares held in these com- 
panies by the public alongside 


Sut-iele Genvr.'le's bolding. 

According to generally 
accepted accounting principles 
to which Mr. Lafferty's survey 
refers, the establishment of con- 
solidated accounts by the 
method of total integration 
should only include subsidiaries 
where the parent company holds 
more than 5>J per cent of .the 
htoek and having a similar 
activity to the parent company. 
Following these standards, ihe 
Sr,ci4ie Generate would only 
have to consolfdr.le a very 
limited Durribe- of its holdings. 
Thus, consolidation along these 
lines would add no significant 
information to the present 
accounts. It would on the con- 
trary only make them more 
difficult to understand by the 
public. 

As. it nevertheless wishes lo 
provide its shareholders with 
the appropriate information, the 
SoeOte Generate has for many 
years included an up-to-daie and 
until then unpublished analysis 
in ils annual report. This 
analysis gives current informa- 
tion on the situation and pros- 
pects of affiliated companies 
and of the economic sector to 
which they belong, including the 
major events which have 
occurred during the financial 
jiear. ■ 

In contrast to the opinion of 
Mr. Lafferty who finds this 
analysis too Iod? and of little 
significance, numerous readers 
express each year the interest 
they find in this document. 

Belgian legislation now pro- 
vides that holding compa nies 
-should in the future publish, in 
the most appropriate fonn. 
group accounts. The applica- 
tion of the requirements of the 
Royal Decree of November 29. 
1977 has given rise to numerous 
complex problems, wh ich arc 
currently being studied by the 
Banking Commission in co- 
operation wi>h the management 
of tlie companies concerned, it 
would in effect be a mistake to 
assume that the classical method 


Shell shareholders tn condemn 
the L-nn pony's part in Rhodesia 
.s.mction^bresbing and io ensure 
future comptf.mce with sanc- 
tions law is condemned by the 
company (April 20) as being 
motivated by essentially 
"political aims.” 

As one of the signatories this 
council has acted out of long 
association with Christian mis- 
sionary activity in R.oodsia. We 
know, not from official handouts, 
but from personal contact of the 
widespread misery which the 
war has caused and is causing. 
We know that if sanctions had 
been rigorously applied in the 
early days of UDl then Ihe worst 
period of civil strife might well 
have been avoided. Sc. we are 
very concerned that a company 
in which vj have invested 
should have participated in 
circumventing the sanctions. 

Since the attitude of the com- 
pany seems in be that Shell must 
al-/?ys supply oil to its sub- 
sidiary in South Africa, end who 
knows what happens to the oil 
after that— it seems necessary 
io press for the firmest possible 
guarantees that the company is 
now obeying the law. The aims 
Oi our i.etion are moral rather 
than political . 

Revd. Bernard G. Thnrogood ' 
The Council I»r World Mission. 
Lfr/jiffshire House. 

J 1 Ucncrc' Street. SWl 


of consolidation is the only one 
insuring a clear and complete 
picture of a company's accounts. 
Tlie kind of group accounts to 
be selected will be those which 
will provide the best informa- 
tion to shareholders and the 
seneral public, keeping in mind 
the particular characteristics of 
the various companies con- 
cerned. 

One would have thought that 
Hr. La item 's survey would have 
been based on an adequate 
knowledge of ihe requirements, 
both present and planned, in 
the countries he has examined, 
but this does unfortunately not 
appear to be the case. 

P. E. Corbiau. 

Baron de Faucnnval. 

Societe Generate de Belgique, 
30. 8 tic Rot/a le. 

J .000 Brussels. 

Michael Lafleny writes: Socieie 
Generate makes two main 
points: that the survey uses 
Anglo-Saxon criteria for assess- 
ment, and that These are not 
appropriate to Belgium: and 
that •Dnsohdation deals only 
with subsidiaries, rather than 
minority stakes such as those 
held in the main by Societe 

Generate. 

The answer to ihe first point 
is that ihe survey uses the 
standards of ihe International 
Accounting Standards Commit- 
tee for measurement. This is a 
truly international body, and 
includes representatives from no 
fewer lhan three Belgian 
accounting bodies. 

The answer to the second 
point is that international 
accounting standards require 
the publication of consolidated 
financial sraiements, including 
the use of the equity method of 
accounting for the presentation 
of certain types of long-term 
investments. In simplest terms 
this generally means that 'all 
minority shareholdings In 
excess OF 20 per cent of a com- 
pany's equity should be 
accounted for proportionately in 
con.soJidaied financial state- 
ments. 


Today’s Events 


IUvj Confederation of British 
Industry statement cm what it 
hopes from new Government. 

Government actuaries report 
on civil servants published. 

Winroit Award to financial 
journalist of the v*jr. London. 

Welsh Traders Union Centre ?s 
annual conference opens. Tenby. 

Lord George-Brov. n at Adver- 
tising Association lunch. Loncbrn. 

Family planning and poverty 
symposium. Royal College of 
Physicians. London. 

Sr. - lng. Federico Dumas, 
Argentinian Under Secretary for 
Foreign Investment, leads metal 


working ' industry delegation 
visiting Birmingham Chamber o( 
Commerce. 

Rugby League Cup Final. 
Wemhluy Stadium. 

Brighton Festival of Arts 
opens {until May 19). 

Overseas: Financial Times 

Euro- Japanese Symposium — 
Trade. Finance and Politics id 
the 1980s. final day. Brussels. 

Senior officials of UNCTAD 
final day of meeting in Manila. 


International Energy Agency 
governing Board meets in Pans. 
COMPANY RESULTS 
Final dividends: Grovebel! 
Group. James Neill Holdings. 
Interim dit id ends: Kwlk Save 
Discount Grcup. Ulster Tele- 
vision. United Wire Group. 
COMPANY MEETINGS 
Alliance Trust. Meadow House, 
64 Reform Street, Dundee. 11. SO. 
Church and Co.. Si. James. 
Northampton, 12. Lyon and 


Lynn. Harker House. Ncttingtey, 
West Yorkshire. 12.15. Montague 
Boston Invest nem Trust. ;17 
Old Broad ■ Street E.C.. 12. 
Standard Trust. 142 Hoi born 
Bars. E.C., 4. V*'. and E. Turner. 
Si. CrDnins Y/.v. The fteund- 
ehout. Thurmastcn. Leicester, 
12 . 

LUNCHTIME MUSIC. London 
Rei-ital by Penelope Walker 
(contralto i and Laurence Dale 
tiencr) at Guildhall School of 
Music and Drama. 1.10. 

Song recital by Michael 
Lordrn at SL Jlartin-within- 
Ludgate, 1.15. 



The Ship is in the showroom 


UDT-the Ship-can help you sell the 
goods in your showroom. 

For over fifty years UDT has helped 
businessmen to finance their own, and tiieir 
customers’ plant, machinery and vehicles, and 
to expand their operations and profits. 

UDT offers competitive rates for 
deposits to other bunks, business 
concerns and the general public. 



UDT, through its export finance house, 
is a major provider of financial packages 
designed to help Britain’s exporters. 

UDT finance can help your business 
to grow a nd become more profitable. ■ 

So when you need finance, . 
hail the Ship. 



i. '\rn:n ix imjnjoys tri si; j jmi j j-.d, 
t! 1Visic1kv|*. I^Hidun KOl’-’HI Tel: fil_-h23 302U ' 


A fully authorised bank. Bri tain’s leading independent finance house. 
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Wunpey tops £57m after 
second half advance 


PRE-TAX profits of Wlmpey Con- 
struction UK, formerly George 
Wunpey and Company, rose From 
a ; restated £53.9ra to £57-2m in 

1978 after being down J3m at T - ■ . . ■ • 

fl45m in the first half. v " ex considers the state of the financial markets ahead of 

Thu j „ the- election results. Major company ahnouncements yesterday 

hoTders^Si^Stoa?^ SSL * nduded ^Pey's full-year figties which pleased the marklt. 
rSuUs o^a'slngle^pSiod^ere of « Ut appear t0 haye relied on exceptional factors to achieve a 
limited second 6 “ nt pre J tax P rofits rise - BriUsh Sugar Corporation has 

half profits should be subs tan- pr qt ?H ged a shar P rise - id half-time profits despite the bad 
tially higher than the first six w 5 ea ™e i and road hauliers' strike. The big German engineering 
months giant, GHH. has launched a rights issue of about £50m having 

The year's results are a already had one" last January. Lex also considers the position 

and wmfachievet? Ip ^ Lonrho-SUItS offer where Lonrho has extended until 
intense Competition both in the end of next week. Elsewhere, Henry Boot produces some 
UK ^nd mwt oj^e ^vere^s ? bys “ al yet shares rose on the confident statement 

countries in which the group - l OT current year. Aberdeen Construction’s closing months 
operates the Board now states “? ve offset s.ome of the, interim' downturn and Porter Chadbum 
. also had a better second half. . The last of the-Hunting com- 

^ Shown " panies ^P 01 ^ a profits recovery and Harrisons Malaysian 
at I7.8p (16.9 P ). Estates reveal nine month figures. 

Continued success in the UK - 

private house market has again 
helped to sustain the group in 

difficult trading conditions and from tax provision's to reserves Tfcl 1 1 . 
useful contributions to profits in respecV of^prior years. - .. TamPKlrVS 

have also been made by George On January 22, prior to the ■ AjrAV V'ixivj 
Wimpey, M E and C, Wimpey scheme Of. arrangement whereby j j • 

Asphalt and Wimpey Property Wimpey Construction UK -be- 

Holdings. camera .wholly-owned subsidiary uvviulivij- 

Overseas profitability has been of the new, bolding -company; a" , aa /y p 

maintained and new opportune- special — interim dividend of rA +| I 4^1T| 
ties continue to be investigated. 0.77074p per. share was paid, in- *•” 

Canada remains a most important -Staffing ~ 0.01032p supplemental Blockleys, the facing brick 
area of activity and steps are to the 1977 dividend following manufacturer, picked up some 
being taken to expand In the U.S. the reduction in the rate of of the ground lost in the first 
*“ The 1977 results have been re- corporation tax. , half. At the end of 1978 the tax- 

stated to reflect changes in -The directors of George Wim- able surplus was ..down from 
accounting policies. pey, new holding company, have £440,133 to £353.914' on turnover 

Interest payable in North declared a- special dividend of ahead front £1.93m ttf £2-27m. 
America relative to land develop- S-5p per share with' a correspond- At midway the group had 
merit is Included in the cost of ing equivalent special dividend fallen £144.300 to £100,000 on 
work in progress until the land to bo paid by Wimpey Construe- turnover which had also declined 
Is sold. Previously this interest tion UK to the bolding company. — from £1.03m_4o £987,400. The 
has been charged against profits Shareholders will therefore directors then said the halfway 
in the group's consolidated receive dividends totalling £5.81tn figures reflected the poor start 
accounts in. the year in which it in the year ending June 30 1979, to the year, but they were 


HIGHLIGHTS 



British Sugar £2.5m up 
despite bad weather 


-;s 




from tax provision's to reserves Tfcl _ 

in respecV of^prior years. - - 

On January '22. prior to the X/IVVmvj J 
scheme Of. arrangement whereby.. j f • 

Wimpey Construction UK -be- f|Ap| IT! pG 
camera wholly-owned subsidiary UvVUUV»> 
of the new,, holding -company, a" , aa sy F" 
speeial-'-interim dividend of f A ■§■(■ 

0.77074p p er share was paid, in- 

Staffing 0.01032p supplemental Blockleys, the facing brick 
to the 1977 dividend following manufacturer, picked up some 
the reduction in the rate of of the ground lost in the first 
corporation tax. , half. At the end of 1978 the tax- 

-Ttae directors of George Wim- able surplus was down from 
pey, new holding company, have £440,133 to £353.914 on turnover 
declared a- special dividend of ahead from £1.93m ttf £2-27m. 
i.5p per share w Hh' a correspond- At midway the group had 


Freddie Manstieid 

Sir Gerald Thoriey, chairman of British Sugar, seen in the 
main control room for power generation at the Wissingham. 
Norfolk, factory. This factory slices in excess of 8,000 tonnes 
of beet each day, from which 1,200 tonnes of sugar are 
produced depending on the sugar content of the beet. 

Aberdeen Construct, 
ends £0.6m lower 


DESPITE the bad weather and 
the hau%age strike the British 
Sugar Corporation increased 
first-half taxable profits by £2.5m 
to more than £10m. And 
prospects for the second half are 
encouraging. 

The dispute and the poor 
weather came at the end of the 
sugar beet production cycle. But 
the group at that time still had 
more than 1m tonnes to process 
■ — and no more than 100,000 
tonnes were lost 

In addition, sugar production 
was lifted from 950,000 to 1.02m 
tonnes and dried pulp production 
from 595.000 to 654.000. 

The- taxable surplus rose to 
£10.19m in the 27 weeks to 
April 2. 1979. on turnover of 
£219.1m. In the 24 weeks to 
March 13. 1978, pre-tax profits 
stood at £7.68m on £155 -3m turn- 
over. The 27-week surplus was 
struck after much higher interest 
charges — up from £l-82m . to 
£3.57m. 

The directors _now say that 
sugar sales are running at a level 
which would give a total volume 
for the year of Llm tonnes, 
against lm last year. The 


remainder of the year should 
also benefit from the 5 per cent 
devaluation of the Green Pound 
on April 9 this year. 

The devaluation will also help 
growers who will get an addi- 
tional payment for beet supplied 
during the campaign. .Their 
income from beet will also be 
increased by higher pulp prices. 

In the 12 months to September 
24, 1978 the company turned, in 
£25. 58m taxable profits on 
£30t2m turnover. Interest 
charges for the period were 
£3.Sm. 

At the year end the directors 
forecast increased sugar produc- 
tion due to a larger area being 
drilled and higher yields. They 
also expected sales to increase 
and said that better prices for 
pulp would aid the growers and 
the company. 

Tax for the 1979 half-year 
takes £536.000. against £488,000, 
leaving net profit up from £7-2w 
to £9.7m. , ^ ...... 

The gross interim dividend is 
lifted from 2.462p to 2.709p. Last 
year’s total was 7-916p per 50p 
share. 

See Lex 


BOARD MEETINGS 

The following companies Imre 
dates At board meetings. to Vis StocS,:' 

- Exchange. Such 'mattings era uetHQy.v':- 
hold lor the purpose -of - consldarUijM = 
dividends. Official indications, are no& - : 
available as t» whether _-dwoands are- 
interims or finals and tha a nb-tf ►vision*^' ' 
shown below are based mainly on 
yaa^s Hmatabl.^^, ;. . • 

Interims: B r I l i a b Industrial:.:*^. 
General Investment Trust. DrawnsC-- 
Conaolidated Trust Xwjk Saw?*-- 
Discount Ularer Television. Untotf^ 

W Rnals: Grovabell. Moss Urea... * 

Neill, Ovanstona investments, Frants*-' 

Sh * W ' • FUTURE DATES ' ’ V' ' 

Interims — ■.. >r 

East DrJefonwin Gold .Mining J eneijr. 

Guinness (Arthur) 

MEPC — M»y aji 

M. and G. Group •■■■. Hay .»?-.• 

Ranks Hovia McOougall — Hay TS& 

Trafalgar House ...* -— f— . May fs£ 

Finals — -. , • 

Allen (Edgar) Belfour 

Berec -- .......May^f 

. Baraka ley Hembro - MljrW 

poomfontein ' Gold Juno 12 ; • 

Estates and Gen. Investments -May- 14 - 

Flne An Developments' May a . . 

Klool Gold Juna ?£- 

-Ubanon Gold V.Jun sjg— 

Marlborough Pro pony May.-J^r 

Sainsbury (J.) - May B. v - 

t Amended. 


Hunting Gibson makes recovery 


accounts in. the year in which it in the year ending June 30 1979, to the year, but they were 
was incurred, but it has now -compared with £1.77m for the encouraged by improved trading 
been decided to follow North preceding year. results in recer* months. 

American practice for Canada 12S Tax for the year is down from 

and the U.S. " ' oparadno“p*bt sr^ 48 849 S208." 1 to- £185.803. and 

Provision for deferred tax is Associates share..:--. 12! 254 7!s 78 retained profit from £169,095 to 

how provided only where' there j£*!? e ?*2f Yab,a — 6.163 2 22 JK9.324. 

is a reasonable probability that he • re ~ . A. second interim dividend of 

the :r^vnt will become payabln__Minonty'lQsa«s‘‘.T' . -an 763 3.105p net per 20p share lifts 

within the foreseeable future and Attributable 45,668 43.322 the to.tal- from 3 .8604 p to a 

this has resulted in a substan- L973 >.767 maximum permitted 4^637p. 

tiallv reduced charge -for tax, P S ed 43 695 41555 stated earnings per share are 

both in 1977 and 1978, and also * Rssutsd. well down at 10.93p, compared 

in a very substantial transfer See Lex with 15.13p. 


HME advances to £23.8m 


RESULTS for the nine months 
ended December 31. 1978,” o£ 
Harrisons Malaysian Estates, SO 
per cent owned by Harrisons and. 
Crosfield. show turnover of 
£55.3m and pre-tax profits of 
£23.75m. 

However, owing to fluctuating 
commodity prices, the nine 
months results should not be 
regarde'd as a reliable guide to 
the results for the current year, 
the directors say. 

For the year to March 31. 1978, 
pre-tax profits were £24.9m from 
turnover of £69 .5m. An interim 
dividend of 1.5p (1.25p) has 
already been declared for 1978- 
1979— the previous year’s total 
was 4p. 


’ Pre-tax profit for the^nine 
..months comprises trading" sur- 
plus. of- : £2L25m'.' - investment 
Jncome' £2.18m‘ and *£321,000 
'from, associates. 

_ Tax takes £10^4m giving earn- 
ings per share of 8.01p against 
6.83p for the previous year. 

Minorities take £5L000 and 
there are* extraordinary debits, 
including exchange of £456,000.- 
Harvested crops (in tonnes) ' 
shows rubber. 31.301; palm oil, 
86^353; palm kernels, 17,831; 
copra, 3,581 and cocoa. 3,550. 

• comment 

While HME cautions against 
using the nine months figures 
as a basis for calculating full 


year profits, it is obvious that 
the underlying trend is towards 
a much brighter 1978/79 result 
than that recorded in 1977/78. 
-For harvested tonnages of palm, 
oil, palm kernals and cocoa are 
well ahead of comparable figures. 
Provided tonnages shipped are 
up by similar amounts a full 
year figure' around the £30m 
mark could be achieved. The 
strong nine .month . result is 
partffittlarftr good news for Harri- 
son Crossfields, HME’s parent. 
It should be taking on board SO 
per cent of HME's profits, some- 
thing around £24m. H & C’s. 
pre-tax figure from its total 
operations in 1977 was only 
£21m. HME's shares dosed yes- 
terday 2p up at 136p. 


TAXABLE PROFITS of Aber- 
deen Construction Group slipper! 
from £3. 95m to £3 .35m in 197S, . 
on loyer turnover of £56. 14m 
compared with £57. 02m. 

At the halfway stage, the 
surplus was down from £1.77 ni 
to £1.21n] and the directors said 
tendering opportunities had 
remained satisfactory during the 
first six months and appeared 
likely to be maintained in the 
foreseeable future. While it was 
unlikely that the percentage 
return on the year's turnover 
would be much improved, it was 
not anticipated profit margin 
would deteriorate 

After tax for the year of 
£1.63m (£L5m), stated earnings 
per 25p share are down from 
22.16p to 15.66p. Tile net final 
dividend of 3.144p lifts the total 
payment from 4.607p to 5.144p. 

Principal activities of the 
group are building, construction, 
civil engineering, and. mineral 
extraction. 

• comment 

Adverse weather again featured 
prominently in the woes of 
Aberdeen Construction last year. 
This apparently crippled its 
operations severely is the first 
quarter with the*-' result that 
mid-term profits were slashed by 
a hefty 31 per cent Overall 
profits are down 15 per eent but 
the after tax figure is 29 per 
cent lower on account of a 48 
per cent Tax charge against 38 
per cent in 1977 (helped then by 
allowances for loss-making 
companies). Despite the setback . 
the group appears to have done 
better than expected, as the 


market had only anticipated 
profits of about £3m. ACG is 
tied up at the moment with a 
big office development project at 
Hill of Rubislaw. This is 
expected to be completed by the 
end of this year, after which 
revenues from this source sbould 
begin to make an impact on 
profitability. With signs of some 
pick up in the construction 
industry, margins, which came 
under further pressure last year, 
are expected to improve and 
prospects point towards a modest 
recovery. The shares rose 7p to 
8Sp yesterday for a p/e of 5.4 
and yield of 9 per cent 


J. Walker 


FOLLOWING the midway loss of 
£182.000 against £604,000 profit. 
Hunting Gibson recovered in the 
second half of 1978 to finish with 
a pre-tax surplus of £L27m, com- 
pared with the previous year’s 
£3.S6m deficit which was struck 
after a £4.4Sm loss on valuation 
of vessels. 

At the interim stage, the direc- 
tors said that ship trading losses 
continued for the first six months 
since when, following the dis- 
posal of ships, these losses bad 
baited and remaining activities 
continued to produce satisfactory 
results. They anticipated a small 
pre-tax profit for the year. 

1978 1977 


recovers 




-J. 
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BRITISH SUGAR 


ifi| CORPORATION LIMITED 


INTERIM REPORT 1978/79 

For the 27 weeks ending April 2,1979' 

The unaudited results for the first 27 weeks of the Company’s financial year are as follows: 


AFTER A strong second-half, 
pre-tax profits of J. O. Walker 
and Co„ timber importer, re- 
covered to £307,499 in 1978. Last 
time the taxable surplus was 
£106.380 after a £78,095 excep- 
tional debit In 1976, prpfits 
surged from £346.720 to £671.700. 

At midway in 1978, profits 
were lower at £81,000, against 
£135.000. 

Turnover for the year stood at 
£R.S2m. compared with £fi.69m 
previously. After tax of £183.701 
(£67.689), earnings per 25p share 
are shown to have risen from 
8.5p to 15.5n. The net total divi- 
dend is lifted from 3.505p to 
3.91 3p, with a 2.90Sp final. 

Continental 
Union Trust 

For the year to March 31. 1979, 
Continental Union Trnst Co. 
reports an advance in nett 
revenue from £665,255 to 
£745,992. after tax of £424.796 
against £396,873. 

Stated earnings per 25 p share 
are up from 4.03p to 4.53n and 
the total dividend is raised from 
3.5n to 4.25p with a final payment 
of 3p. 

The net asset value per share 
at March 31 was 182.8p (152.5pJ. 



moo 

£000 

Turnover 

Sflipowning. ship 

12,856 131.152 

msnaqenient . 

Ship, oil and air 

6.636 

5.920 

broking * 

Indust. oainting 

• 2.138 

2.019 

contra (fling 

Other — crude oil 

4.082 

4.326 

sales 

Oil end pas 

— 

1.067 

activities* 

— 

117.870 

operatmo profit 

419 

1.241 

Sh'pownmg. ship 


management loss . 

572 

1.368 

Ship, oil and air - 



broking ... 

690 

706 

Industrl. painting 



contracting 

Other— crude oil 

301 

462 

sales 


30 

Oil and gas 



activities* 

— — 

1.411 

Loss on vessels 


valuation 


4.480 

Exchange losses w/off 

— 

500 

To retirement benefit 

- 


schemes 


86 

Share of assocs. profit 

849 

• t35 

Profit before tax 

1,268 

13.BRJ 

Taxation 

388 

590 


§782 


Net profit t ' 880 14.«fl 

To minorities 69 286 

Pref. dividends 23 29 

Arnbucable to ord. ... §782 t4.7fi‘i 

□ id. dividends 89 89 

• Trenelerred to. Huntina Petroleum 
Sennces includinq crude oil sales or 
C106.441.000. t Loss. t UK deferred 
tax lor wtiicb no provision has been 
made amounted to £ 1.826 C'iO 
fp s?e rem « p f0 ht. 

They now say shipowning 
activities still traded at a loss, 
albeit a smaller one than pre- 
viously. However, this was 

expected, because of the drastic 
reduction in the fleet and the 
laying up of Tyne Bridge for 
much of 1978. 

The dimeters explain that an 
agreement has just been con- 
cluded which should lead -to the 
cancellation of the long-term 
lease of Tyne Bridge from Nile 
Steamship Company. Further 
detail?, however, will be included 
with the annual accounts. 

Having considered the ques- 
tion of a return to a riiridpnd 
nihet than that required. to main- 
tain trustee status, ihe directors 



Turnover 


Profit before Interest 


Interest- • 


Profit before Tax 


Tax 

Profit after Tax 


27 weeks ended 
April 2, 79 
£000 


219,12 7 


13,756 


3.565 


.10,191 


536 


9,655 


M weeks ended 
March 13, 78 
£000 


155,336 


9,496 


1,818 


7,678 


488 


7,190 


52 weeks ended 
SepL 24 , 78 
£000 


304,223 


29,374 


3.798 


25,576 


. - -1.567 
24.009 


MGLOVAAL GROUP 


DECLARATION OF PREFERENCE DIVIDENDS 


DIVIDENDS HAVE BEEN DECLARED payable to holders 
of preference shares registered in the books of the under- 
mentioned companies at the close of business on 25 May 1979. 
The Dividends are declared in the currency of the Republic 
of South Africa. Payments from London will be made in 
United Kingdom currency and the date for determining the 
rate of exchange at which the currency of the Republic v’ill 
be converted into United Kingdom currency will be 4 June 
1979, or such other dale as set out in the conditions subject 
tn which the dividends are P3id. These conditions can be 
inspected at the registered 1 office or office of the London 
Secretaries of the companies. Warrants in payment of the 
dividends will be posled on or about 29 June 1979. The 
transfer hooks and registers of members of the companies 
will be closed from 26 May to 1 June 1979, both days inclusive. 
All companies mentioned are incorporated in the Republic 
of South Africa. 


The Interim results are for the first 27 weeks of the 
CompariySs financial year, compared with 24 weeks in 1978. 
Sales of sugar are running at a level to give a total sales 
volume this year of 1,100.000 tonnes compared with 1,000,000 
tonnes last yean Higher turnover and capital expenditure has 
increased total borrowings - hence the substantial rise in 
interest costs. Current cost figures will, as previously, be 
published with the annua! accounts. 

; We anticipate that the second half results wiH benefit but 
not to the same extent as last year, from the recent green 
pound devaluation, together with any EEC institutional price 
changes that may come into effect in July. Even after the recent 
5% devaluation of the green pound and the rise in Sterling ■ 
market exchange rates, the green pound remains overvalued 
by about 15%: our sales increases are being achieved against 
competition in every case subsidised by EEC through 
monetary compensatory amounts. 

. Growers will benefitfrom the recent green pound 
devaluation by an additional payment for beet supplied during 
thelast campaign: their income from that beet will be further 
iacceasaibecause of the higher pulp prices achieved during 
this winter by Animal Feed Safes. 

? At two Annual General Meetina I mentioned the nrohlems 


we anticipated due to the road haulage dispute when we still 
had over 1,000,000 tonnes of beet to process. As a result of 
the extraordinary efforts of management employees and 
especially farmers, most of the beet was processed, but the - 
intervention of severe frost caused the loss of 100,000 tonnes 
of beet at the end of the campaign. _ . . . 

Despite this loss, sugar production was 1,022.000 tonnes 
compared with 950,000 tonnes the previous yearand pro- 
duction of dried pulp was 654.000 tonnes .(last year 595.000). 
Interim Dividend 1978/79 

The Board has declared an interim dividend of 2.709p per 
50p share, inclusive of associated tax credit payable on 
May 31 1979 to shareholders on the register at close of 
business on May 4 1979. This represents an increase ot 10%; 
the comparisons with the previous year are as follows:- 



By order of the boards 

Anglo-Trunsvoal Consolidated Investment Company. Limited 

Secretaries 
per: E. G. D. Gordon 
London Secretaries: Registered Office: 

Anglo-Transvnal Trustees Limited Anglovaal House 

295 Regent Street 56 Main Street 

London W1R 8ST Johannesburg 

3 May 1979 


Inclusive of 

associated tax credit at 33% 
Net of Tax ' • y 

May 3 1979 


? At the Annual General Meeting I mentioned the problems ..May 3 1979 


2.709p 2.462p 

1 .81 5p 1.65p 

Gerald Thoriey, 
Chairman 


CORPORAnONLMlH) ■ 

RO. Box 26. Oundle Road. Peterborough PE2 9GU. 



London Wt 

Luxury Furnished 
Apartments 

Grccngwdcn Mouse, St. Christopher’s Place In quler, 
picturesque, pedestrianised area near Oxford Street. 

Lully -equipped apartments with maid service. 

T or Jam ! i avj!?dM,rr charset cvai-ta-. 

Greengarden Investments limited 

Greengarden House, St. Christopher's Place, London WiM jHD 
Tel : 01-486 2771 (from May i 979 ot-486 8561) 
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arg recommending a final oF 5p 
net, making a 5.1p total com- 
pared with 5-OSSIp previously, 
which included 0.0881p in 
respect of 1978. Stated earnings 
per £1 share were 45.18p (275.27p 
loss). 

Reflecting the transfer last 
year of its oil and gas interests 
to Hunting Petroleum Services 
(HPS), 1978 turnover was much 
reduced from £131. 15m to 
£ 12.86m and operating profits 
fell from £l24m to £419,000— 
oil and gas contributed £117.82m 
and £1.4 lm respectively to 1977 
figures, including crude oil sales 
of £106.44m Profits of HPS. 
which was formed last year, are 
now included in associate results. 

• comment 

Hunting Gibson has emerged, 
from its restructuring with a 


■if. 


reduced operating profit /but. ^ 
£5m turaround to profits bt tte : 
pre-tax level. It has hived: off as 'I 
oil and gas activities-, into Hunt- 
ing Petroleum, a recently listed 
associate and cut its total sales, 
from £13L2m to £12.9m. H i* 
still losing money on its. ship^. .. 
albeit at a slower rate. Shi^' 
broking- profits are down a iiftlgf-.: 
because of a poor interim turb« ; 
out The second half picked up a ] 
little hut not enough to-tiftTthed] 
overall figure for the year. 1 
where industrial painting 'man-- ] 
gins were squeezed by a drop; ip. 
demand following a cut back- a 
public -expenditure. ProspsgS 
are a little uncertain because. of- 
the hint at an agreement 
will help it out of the costly^ 
Tyne Bridge charter. The shares 
rose 4d to 179p yesterday giving 
a stated p/e of 3.9 and a yiekt 
of 4.4 per cent. . : i-V.V. 


DIVIDENDS ANNOUNCED 


Aberdeen Construction 3.14 

B.LT. 3.25 

Blockleys sec.' inL 3.11 

Henry Boot Nil . 

British Sugar 2.71 

Guardian Inv. Tst 2J25 

Hunting Gibson 5 

Porter Chadbnm 4.26 

Richards bat. 0.3 

Save & Prosper 

, Linked 2nd inL 5.94 

Scott's Restaurant 2.18 

Snngei Bahru inL 0.65 

J. O. Walker 2.91 

Wemyss Inv inL 5 

Wimpey Spec. inL 1.5t 



Dale 

Corre- 

Total 

Total v 

Current 

of 

sponding 

for 

last 

payment payment 

dlv. 

year 

year V 

3.14 

July 3 

2.82 

5.14 

4!8l.- : -’ 

3.25 

June 29 

2.65 

5.7 

4B5*-: 

3.11 

June 26 

2.7S 

4.26 

3^-- 

Nil. 

— 

6.68 

2.5 

SklS 1 

2.71§ 

— 

2.46 

— 

7 .92 7 


July 6 

July 3 
May 31 

June 1 
July 9 , 
June 15 
July 4 
July 2 
June 14 


'iwh-'A- 

133 ■. 

21:. •' 


Dividends- shown pence per share net except where otherwise stated, 
"Equivalent after allowing for scrip issue. ■ t On capttBr 
increased by rights and/or acquisition issues, t As forecast '-'at-* 
time of scheme of arrangement. § Gross figures. H Include* 1 
additional OCSSlp for 1976. 


GROVEWOOD 

SECURITIES”” 

RESULTS FOR 1978 

The Chairman and Managing 
Director John Danny, announces: 

© £H235m pre-tax profit- 

57% more thanfor 1917 

© Turnover £107m (£84ml977) 

• Esqx>rts £21m (£Um 1977) 

Substantial funds are available for 
investment We take minority 
stakes in ■well-managed companies 
and can make imaginative 
arrangements for family businesses 
where a gradual disposal of 
shareholdings and the safeguarding 
of executive positions are desired. 


10 YEAR PROPTT RECORD 

£ million . 

£ million. 

1969 -494 

1974 3-279 

1970 *626 

1975 3*667 

197 1 -912 

1976 5*646 

1972 1-945 

1977 7-160 

1973 2*805 

197a 11-235 


. , SCIENTIFIC INSTRUMBvJTS. 
building materials, television, hectrical 
AND HOUSEHOLD GOODS, B*BINEER1NG 

agricultural machinery and spares ' 

MOTOR VEHICLES, MOTOR RACING CIRCUITS 
MEDICAL AND NURSING SERVICES. 


GROV ™ OOD SECURITIES LIMITED 

45 Circus Road,LohdDD,NW8 9JJ. 

A MEM2ER OF EAGLE SXAH GROUP 
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H. Boot slumps 
to £3.7m loss 


EXPECTED. Porter Chad- 
- ■ -j 1 <, am, the engineering group, 
>rned in lower profils in the 
-W*,' far io January 4, 1978 — r'le 
i s ^)aWc surplus falling 12' per 
^S..*Qt from a record £1.2Sra to 
v f *l.l2ra on sales of £14.59m. 
iainst £12.95 m. 

. At midway rhe surplus was 
’"**»£' * wn * rora £561 -" w to £433.600 
"*'■ id the directors considered it 
‘ ahkely 1 that full-year profits 
-V/ouid reach the level achieved 
datjj. st time. 

•3 ^ r - D- C. Bamford, chairman, 

. 7 " ..vs B enmbirutinn of events 

■lnmon io Urge segments of 
'Ji •> .dustiy hr.n made the period a 
tCkult one. Sales have not 
1 ■•■'.Teased in volume and escalat- 
; costs and low demand in 
.me areas, coupled with the 
- ^location of production by 
dustriai action, were the pri- 
tiry causes of reduced profits. 
After tax for the year of 
.55.784 (£587,322), stated caro- 
gs per 2 Op share are lower at 

**s»*^-43p (2i.2p). The net total 
^ridend is stepped up from 
)7076p to 5.SS56S2P. with a 
>642y2p final. 


Of developments in hand, the 
chairman says production of 
Porte [--Lancastrian's new Mark 
VIII beer meter/dispenser has 
started and a new steel Univer- 
sal joint developed by A. Robin- 
son (Engineering Services) is 
undergoing trials. 

Intensive development work 
on hot drinks vending projects 
looks promising, the chairman 
says, and pre-production models 
are under test in the trade. 

Some 18 months ago the irole 
rights to manufacture and sell 
FrigidCijre-desisTiod - npeu-lype " 
refriger.»tiiin compressors and 
condensing units were acquired. 
These are sold- under the 
PoLadaire name and a new 
marketing group has been 
formed within Porter Chadbum 
to handle this project. 

1 575-79 1977-78 

r £ 

TurnOMr t-t.CS6.CCn tS.'UO.OCO 

Profit before tax... 1.11S.4W 1,277.111 . 

No- prod: 569.660 DB9.7K5 

P-e-. ct-w 3.SC3 2.05S 

Or< 1 . 190 . 3 GS 172 . 16 C 

RotjiHl-iI 375.273 51 3. M3 


9 comment 

Pinal figures from 


Porter 



Chadfaurn provide crumbs of 
comfort after a very disappoint- 
ing half-way return and the 
share price took an 7p jump to 
J03p yesterday. Pre-tax profits 
are down 12.5 per cent, with the 
margin slipping over two points 
to 7.6 per cent, but this is at 
least an improvement on the 20 
per cent profit downturn after 
the first six months. The com- 
pany is expecting a brighter 
future, but prospects look shaky 
with investment in the brewing 
industry, which accounts for al- 
most half of turnover, currently 
stagnant. New products should 
iriect some lire into sales later 
this jear, sn the same pattern of 
poor interim results being re- 
couped laler on may well be re- 
peated in 1979. Profits last year 
were depressed by interest 

change increases of around 
£."0.000, while tax was charged 
at a rate of 3 per cent higher 
than the previous year. On the 
sales front, good demand for bar 
equipment helped offset slug- 
gishness in ibe heavy brewing 
and crane sectors. The shares 
are trading on a modest stated 
p/c of 5.6. while the yield is a 
more impressive 8.9 per cent 

Richards 
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I .' ir r ' n lITU THE road haulage strike -no-mo i-- fr.m £250.000 ;p 
rd “ o'ltins in a low c; profit nf ‘ £322,000 and unfranked income 
‘ ' £100,003, -taxable surplus is down from £266,000 to 

, [-^Richards, tetnite manufacturer, £2.‘’2.*;ui). 

„ fo'i-l from £304,000 to I289.0G0 for Taxable revenue was struck 
^ !»j- six months to March 31, 1979, after management expenses of 

' ' ~--j reduced turnover of £5.£tn £*15.033 (£32.030). Tax tool: 

■; £6.u7nr. ■■ £103.000 t £132,000) and there 

irPhe directors say consumer were credits of £106.000 

- oil - nand. particularly for carpets, (£54,0001 applicable to franked 

bs further enrolled due to the investment laconic. 

' " r^-sh winter and the effects will .Eamlc^s per II share are 

• •• «..-•»* felt for most of 1079. suited at 13.Sp (12^p) and the 

• sy'hejr expect results for the interim dividend is held at 5p 
■ •*•-- T<J year will be similar -to flhe net Last year's lotal payment 
-■iytvkius 12 months, while the was 12.5p. 

’ ’ jrt-gcr term -indications are Net assets per share were 4Q5p 
■ouraging. (363?). 

— tm 1 1 ■m' Fre rt i to ^broaden the com- 
k r r ^ iy*s market, particuhirly nver- 
- „ \J s - are meetiin? with -success, 

I jle its spread ''-of activities over 
‘ textile field will stand it. in 

• ' d stead, they explain. 

. -• or -the 1S77-78 full year, pre- 
: ; ; profits were £705.000. 

•tated foalf-yearly earnings 
-vf e -lower at -1.13d (L24p) per. .. , . . 

- * share, but the' interim diyi- division showing ^improved per- 

- !d is raised from 0.25p.?o *onnance in 1979, it is anln.ir 

5 .< net— last year’s final was P*ed by Mr. David Thomson, 

' '5p chairman of Thomson T-Uue 

!i :«■ profits for the period Caravans, that results for the 

_• - jraod at' £137,000 compared sue months to une 30 wdl.be 

i £150,000, after tax of more favourable. 

As already known, for I97S the 
company slippel further into 
loss, .with a figure of i'148^52’ 
• (£23,460). 

A breakdown of turnover and 
losses shows; caravan manufac- 
ture and supply £2.462,342 and 
i stimated revenue before tax £183,707; trailer . mannfacture 
-• Wmnyss Investment Com* ' and supply £301,242 and £11.056; 
-y shows an- .advance _ from timber .merchant £1,200,692 and 
LOGO to £519,000. Franked £46.513 profit 


Thomson 
T-Line 
recovering 

With the touring caravan 


:_-* 3,000, (£154,000). 

l ' 

j improvement 
iy Wemyss 


Sir. Thomson reports that the 

first half proved to be mot>t dis- 
appointing mainly due to heavy 
losses in Hie touring caravan 
division. Action taken to retard 
these losses is now taking effect, 
and for the last three months 
of 1S7S there was a return to 
profitability in this section. The 
production of touring caravaus 
has now been geared to meet 
demand and is operating 
economically. 

Overproduction of louring 
caravans throughout the in- 
dustry has eroded profit margins 
and although turnover was 
slightly increased, the retail 
division, Thomson Caravans, 
could only return a break even 
position before management 
changes. 

In spile oi the recession in 
the building industry and 
reduced demand from Thomsons 
(Carron), J. Baird and Co. con- 
tinues to show favourable 
results. 

There has been a steady 
demand for ibe products of 
T-Licc (Homes) which has 
shown progress, and with a 
reasonably good order book is 
ejected- to continue to , con- 
tribute profits in the current 
year. 

Laurie Trailers bad a most 
dismal first half in 1978 from 
which it could Dot fully recover, 
but with favourable forward 
orders a profitable period is 
expected this year. 

The AGtl of the company will 
be hed at FaJkirk on May 30 at 
nooa. 


A FURTHER decline in Ihe 
second half of 1978, with losses' 
amounting to £2.S6m against 
£lD3m profits, left Henry Bool 
and Sons -with a full year deficit 
of £3.7m, compared with a £2.0lm 
surplus previously. 

The company k passing its 
final dividend: leaving the 2.5p 
net interim to compare with the 
previous year's total of 9.1339p. 
Yearly loss per 50p share -is given 
at 33.1p (17,9p earnings). 

When reporting a - mid-year 
deficit of £836.000 (£977,000 

profit) the directors expected 
that the effect of the set-back 
would be contained within 1978, 
but warned that the final divi- 
dend payment remained most 
uncertain. 

They now say that the main 
causes of the lots were primarily 
in respect of local authority 
housing contracts — “ increased 
responsibility vested in previous 
executive management proving 
unjustified; -traditional conserva- 
tive Henry Boot management 
view of work in progress valua- 
tion and provision for losses 
disregarded; low profit margins 
in rime of low demand,” they 
claim. 

All shortcomings have been 
identified and positive corrective 
action taken, the directors state, 
with full provision made for all 
known and anticipated losses. 

Other subsidiaries were profit- 
able except Tor agricultural 
equipment which suffered from 
unpredictable low demand. 

In the first quarter of this year, 

c he* company has returned to 
protit despite the- hard winter, 
the directors report, and pros- 
pects for the whole of 1979 indi- 
cate continuing improvement. 

The company retains a strong 
financial base, and its bankers 


have offered a “ very generous ” 
additional facility at the same 
r&tc of imer\st, which the 
directors do not expect will be 
needed. 

• ; Turnover for the year in- 
creased £7m to nearly £7$ra, 
while net loss emerged at £l.?4m 
against a £0.97m profit after a 
tax credit of £l-96ni (£l,Q4m 
charge). 

Group interests are m con- 
struction, engineering, finance, 
joinery, plant a nd property. 

• comment 

Henry Boot’s hefty second half 
losses conflict sharply with 

assurances given last O'-inher 

that the uneTneclod £0.84m 
deficit in the first six months 
would be contained over ihe 
rest of the year. In t»»e event, 
there has been a r 5.7ni turn- 
round tn l^es nf r3'.7m f«*r 107° 
and rbe fin-' 1 #*(vi#«*»nrt has been 
passed. The blame h?s been nu* 
squarely on management 
failures, under-esiimatinn of 
fosses on local nnrt’critv housim 
contracts and an oven-vab!s»i» > " 
nf work-in-pm cress — all nf wbi**h 
has out the construction division 
in t*»c red to the time nf 
M.7m. AH the nreb’ems. claims 
Boot, are new a xnaner for th* 
hislnrv hoo^s and, on the 
someth of anothpr rnn'mfoio 

forecast. sh?ir<»!? rallied t" 

close Bo hinl-Q- <ii QCn_ Clnirli' 

thp Ia*n«r result^ will t*ncsi 
t)*c r-o-> 

*ioH !♦ “"II !-'"/> a l/'no | into r- 
m.nVP' f*— m '*•" I'-e,- M—> 

: fl I „• „«* r4„*.i„rr tltp r*oc* 

**„« fh„ h.ln^.p 1,1.. 

•L n ^ ,|. A I.,, .... 

- r Knt w-**h 

.< h _r cii c_ 

/91Qn opr sKuwl sn<f th^re I" 

p"w very Hr»ie debt. 


Spear and Jackson cuts 
borrowings by £3.4m 


IN RECENT years a key man- 
agement objective at Spear and 
Jackson International has been 
to reduce the level of borrow- 
ings. Mr. Stephen Martin de 
Bartolome, chairman, says in his 
annual review. 

The reduction in 1978 was 
£3.4m and was mainly in short- 
term borrowings. The major 
part of the reduction, £2.3m, 
resulted from improved man- 
agement controls. The £l.Im bal- 
ance was accounted for bf the 
disposal of the Australian sub- 
sidiary. 

For the third consecutive year, 
the chairman says, gearing im- 
proved and at ibe year-end net 
borrowings at £3 .2m, compared 
with shareholders’ funds of 
£9.1 id. a ratio of 35 per cent (76 
per cent). 

As reported on May 2, taxable 
profits rose 34 per cent in 1978, 
from £L.37m to a record £1.83m 
on . turnover of £38. 08m 
(£33.94mj. 

Of the current year, tire chair- 
man says management accounts 
indicate profits are satisfactory 




r ;£Ci“? 
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Positive improvement ahead 

Highlights from Mr. R. A. Hodges statement to shareholders. 

■3)6 ..The Board has decided that our book publishing and 
'"I distribution operations in Belgium and France will be 
‘ progressively scaled down to a closure by the end of 1 979. 

The Board has. redefined its objectives: the Group will 
concentrate its expertise and high quality products on clearly 
- defined specialised markets. 

The company has been restructured with four sub-groups 
which will permit greater analysis of the current performance 
and future potential of the business. 

ifc The Board feels that the steps we have taken will show a 
7 positive improvement in the results for the current year and 
' also provide a basis for continued profitable growth. 


tvfi 


Smnmaiy of ResaKs 

. 1978 
£ 

1977 

£ 

", Tiirnover ' 

22,755,359 

19,430,319 

• Profitbefore taxation 

795,921 

1,266,597 

'Taxation 

(386,234) 

(886,461) 

Profit after taxation 

409,687 

380,136 

Minorities 

(575) 

1,599 

Profit attributable to members 
before extraordinary items 

409,112 

381,735 

Extraordinary items 

(351,108) 

(345,792) 

Profit attributable to members 
after extraordinary items 

£58,004 

£35,943 

Dividends 

£167,149 

£437,773 

Earnings per ordinary share 

3.59p 

3.37p 


TheAnnual General Meeting was held in London on 3rd May, 1979. 
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Oyez House, 237 Long Lane, London SEl 4PU 
Pn-nting, Publishing, Stationery, Office Machinery, Computer and Professional Services. Conferences and Seminars. 


despite tbe trading difficulties of 
the opening months. 

Group fixed ass n ts at th° 197' 
year-end w??** lower at £6 ’6r’ 
'£7 12m L wh ! l»* n-t ci»rrrn* 
ass°t5 w?T2 *7.32m '£ e '-l ! ini. 

At the annua! s*’ 

Chartered ■\ccoiint->T!t c ’ T T '’ 1 ’ 

E r.. on Mt- 2“ n’ n-^on. s t is nro- 
oos^d <o increas? tie 'ota r evr*i T 
abl" fo~ dir r e * r - nc r rn— 

£3,000 to net mcr? ‘hr*.n 

Provl*':!?' T.i^e 

’on? term 
funds up £6m 

Lnng-te:m funus ■.[ the Ka.i j 
deal Life As^ocla^o . of 
grew nearly £6m in 1S7S firm 
!33m s*j £89m at the year cr | 
Premium Inc. me laer'.ve:. by 
per cent fr» m £11 $m tc £i2m — 
and inverju.-n: nc-ae 7* 11 c 
rent frem £* s m »7 ; > • 
e-— ensc.7 a--; .ri’./r. r..T.t€- 

■' r n>e' , . b;- .-vf :* »- 

T J- eis?? ?.'■ ■ s:- ' 


e r! - • 

equil'i :r, -■ 

' V .R C*. ’• • 

^2-1 v>a-: :• • ' r . * 

n :m. v.- ii'it 

ie<a-Tion^s of .'Wcr m~r:gag- 
’eavlnff t^e 7. ‘J : !n-. - *s'i ! i 
h-.use ra .-^T. .-s .-•••jr -•■*{'. r 

'■“3m. The gr:ss rate ef-rei.tr: ; 
long-term funds rsc in ’T". 
7.9S per cent c^moared w‘. 
FT.'Vl per cent in 1977. 

The comoany’s general ins? 1 
ance operatiens thrrue:’ ^ 

United Standard Insurance f '-r‘ 
paay shewed, a -t'ta’ r r • 

nrefit nf £71.007. T’-e nn'.’"-*-- 

ing loss on the pr-- er- an, ;• 
dent account was **^lve 
r 2B8.000 as a result t v e r, r 
♦aken tn deal with t^e situr*i r “ 
Rates for househ' , ld conten*^ 
were increased in Mav ]97S. ar*‘ 
This resulted in a satisfactory per. 
form ance in a sector that ir 
recent years has been unsatisfac- 
tory. Results in the mntor account 
continued to be satisfactory. 


>' ir -. 
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Profits np 
a* Scott’s 
R°s f auran* 


FROM increased turnover o f 
£l.72m againsr £1,33 in, orofits 
before tax of Scon’s Ses»ao»?»D* 
rose from £95,184 to £121,152 in 
1978. 

Tax takes £68,510 against 
£54.000 giving earnings per 12 ip 
share of 21.06p compared with 

^The' year's dividend is lifted 
from 1.93375 p to 2.l6p. 

Improvement 
for BIT 

Gross revenue of the British 
Investment Trust increased from 
£5.603.190 to £6.15&2S0 f or the 
year ended March 31, 1979. 

After tax of £1.708 M 9 
(fl.S75.628) stated earning ms<* 
from 4.8o to 6.11n oer 2St, sha*-- 
A final dividend of 425n lift* 
the net total to s.7n compared 
with 4.S5i> previously. 

Net assRt vain® is shown a* 
211 n (1S8 5D) °e rshare. 

The COninanv is a snhsidforv 
Of Black Diamond? p*nB*nr»«- 
which is itself num*d wi"9'li' h” 
th#* Nation.-i 1 rn *l Rnat-d 

Snnprannuatien prj'* 

Mineworkers Pcnsjnn 
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but also 


Pre-packed 

materials 



Plant and machinery* sales 


Dredging 





1 

If 



Concrete pumping 

iL. 

Ready mixed 
* J ~ mortar 


Concrete floors 




Coated stone and surfacing 


D-l-Y superstores 


1978!AYear of Achievement. 


Points from the statement of the 
Chairman, John Cam den. 

In a world wide climate of static 


than it has been for some time, indications 
are that trading resultsfor 1979 should at 
least be similar to those in 1978. 


volumes and increasing costs, the Group f u n Am r! 

—-a-- jssscsst - 


Ready Mixed Concrete Limited 
Summary of Group Results 


1978 

000*s 


mnnn 

LTfrtT'VT) 

A commoditu f v*nrea trvdrv" 
fund 

Net Asset Value per ?1 share 
as at 30th April, 1979, S22.37 


£31,382,000 to £38,043,000 and profit 
before taxation from £29,300,000 to 
£36^551,000. 

We gain considerable strength from 
our wide geographical investments, 
particularly at a time when, the UK 
economy continues to depress 
construction and civil engineering 
activities. 

This winter, throughout Northern 
Europe we have experienced the most 
severe weather conditions in recent 
memory and these have seriously 
affected our operations in the first quarter 
of this yean la the United Kingdom the Dividends per share 

political and economic situation remains 
uncertain but with the immediate Basic earnings per 

outlook in Western Germany brighter share 28.0p 


1977 

000’s 


Turnover 

Profit before 
taxation 

Earnings 


£632,190 £547,103 

£36,551 £29,300 
£20,652 £14,625 
6.7p 5.77p 


222p 


The Secretary, Ready Mixed Concrete limited, RMC House, High Street, Fdtham, Middlesex TW134HA. 
Please aend meacopyofyoar 1978 Report and AccounfaD ; Your brochure. The RMC Groiqi 0 . 

Name Title Company 


Address. 



— 1 


GROUP 


i 

Opesafiiq pnfeninfi oi uffl ymAiirttia, Bdpnhi, Eire, France, Great Britain, Hong Kkmg^ | 

| ZsraeJ, Trinidad, United Kingdom, A- and West Germany. ^ 
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All these bonds having been sold, this announce- 
ment appears as a matter ot record only. 


The Tokyo Electric Power Company, 
Incorporated 


Tokyo 


DM 200,000,000 
6 / 2 % Bonds due 1985 


WESTDEUTSCHE LANDESBANK 
GIROZENTRAUE 


DEUTSCHE BANK 
Aktien^eseHscbatt 


NOMURA EUROPE N.V. 


AlahK Bank of Kuwait (ICS-C.) 
AlgemeneBank Nederland N.V. 


Cmft Senna First Boston 
Limited 


American Express Bank 
international Group 


Dar-lchl Kangyo imeroationar 
Limited 


A.E. Ames A Co, 
Limited 


Amsterdam- Rotterdam Bank N.V. 

The Arab and Morgan Grenfell Finance 
Company Limited 

Bache Halsey Stuart Shields 
Incorporated 

Banca C om mar d ate itaHana 

Bancs del Gottardo 

Banca Nazfonale del Lavoro 

Banco di Roma 

Bank ot America International 

Limited 


Data* Europe N.V. 

Richard Daus A Co. 

Sankiers 

DeRnfick&Co. 

Den Danske Bank 

at 1871 Aktieselskab 

Den norsfce Crecfitbank 
Deutsche Ghozentrale 
- Deutsche Kommunafeank - 


Merck, Ftack& Co. 

Merrill Lynch Interactional t Co. 
B. Metzler seeL Sohn & Co. 
MltsubWti Bank (Europe} SJL 


Mitsui Finance Europe - 
Limited 


Morgan GranteBb Co. 
Limited 


Morgan Stanley Intemationat 
Limited 


National Bank of Abo Dhabi 


New Japan Securities Europe 

Limited 


DG Bank 

Deutsche Genossenschaftsbank 


Bank Jufius Baer International 
Limited 


Bankers' Ttuat International 
Limited 


DMon, Read Overseas Corporattoa 

Dnusdncr Bank 
AktiengeseilGChaft 

. EHMdsnfaenk-Warburg 
AkHengeseQschatt 

EuramobBiareSAA. 


Bank fur Gemeinwirtschaft 
AktiengeseJIschaft 


European Banking Company 

Limited 


Bank GutzwlBer, Kura, Sungener 
lOverseas) Limited 


Fup International Finance 
Limited 


Bank MeeaA Hope NV 

The Bank of Tokyo (Holland) N.V. 

Banqtie Bruxelles Lambert S JL 
Banque Francatee du Commerce Exterieur 

Banque Generals du Luxembourg 
Soci6ie Anonyms 

Banque de Flndochine et de Suez 

Banque Internationale a Luxembourg SLA. 

Banque Natkmale de Paris 

Banque de Neufltze, Schtumberger.MaBet 

Banque de Paris et des Paya-Bas 

Banque Populate Suisse &A. Luxembourg 

Banque RothschBd 

Banque de rUnkm Europeanne 


GenoseensohafUche Zten traMrank AG 
Vienna 


Gtrozentrale und Bank 

der dstemdchischen Sparkassen 

AktiengesellsehBft 

Goldman Sachs International Carp. 


Grouperoentdes Banqulers 
Priv&sGenewoia 


Hambros Bank 

Limited 


The Nikko Securities Co, (Europe) Ltd. 

Nippon European BankSJL 

Nippon Kangyo Kakunaru (Europe) Lidfltod 

NorddtutsdwLsMhsbadc 

Gtrozentrale 

dstenetchlscheLandeTbanfc 

AkhengeseHschaft 

SaL Oppenheim ]r.& Qie. 

OrionBank- 

Umlted 

Pierson, Hetdring* Pierson Nj4 . 

PKbpnken 

Posttpankfd . 

PnvatbankenAktiaseMcab ‘ 

Renouf&Co. 

RothachHd Bank AG 
N.M. Rothschild A Sons 
Limited 

Salomon Brothers Intematlantf 


Handelsbank NML (Oversees) 
Limited 


Sanwa Bank (Underwriters) 
Limited 


Georg HancfcA Sohn 
HesstecheLandesbank 


J. Henry Schroder Wagtg A Go. 
Limited 


— Glrozentrale - 


HR! Samuel & Go. 
Limited 


Bayerische Hypo (taken- und 
Wechsel-Bank 


Bayarfsche Landeabenk Girozentrafa 
Bayerische Vereinsbank 
Joh. Berenfaerg, GossterA Co. 

Bergen Bank 
Berliner Bank 
Aktiengasellschaft 


Industriebank von Japan (Deutschland) 
Aktienoesellschalt 

Istituto Bancario San Paolo dlTorino 
KansaUs-Osake-Pankki 


Kidder, Peabody International 
Limited 


Skandlnwteka EnskBda Bantam 
Smith Barney, Harris Upham&Co. 
Incorporated 

Sodete Generate 
Socf6t6 G&terato de Banque SJL 
SparbankemasBank 
Sumitomo Finance In ter n a tional 
Svenska Handelsbank on 


BarBner Handels- 
und Frankfurter Bank 


Bankhaus Gebruder Bethmaim 


Blyth Eastman Dtifon A Co. 
International Limited 


B.SJ. Underwriters Limited 
Cakrae des DApdts et Consignations 

Chase Manhattan 
Landed 

Ch ristiania Bankog Kredtkasse 
Citicorp International Group 

Commerzbank 

Aktrangesellschaft 

Copenhagen Handelsbank 


Ktetawort, Benson 

Limited 

KrecBetbanfcSJL Loxambourgeobe 
Kuhn Loeb Lehman Brothers Asia 

Kuwait Foreign Trod ng. Contracting 
& Investment Co. (SJLK.) 

Kuwait Intematiooal Investment Co. SAk; 
Kuwait Inve s tm en t Co mpan y (SJUC.) • 

Kyowa Finance (Hong Kong) 

Limited 

Bankhaus Hermann Lempe 
Kommanditgesellschatt 

Landeabenk Rfteki land- Pfalz 
-Girozentrale- 


Swisa Bank Co r p o r atio n (Overseas) 
Limited 


Taryo Kobe Finance Hongkong 
Limited 


Lazaid Brothers A Co., 
Limited 


County Bank 
Limited 


Lloyds Bank International 
Limited 


Credltpnstalt-Bankverein 
Crtdtt Commercial de France 
Cr&dit Industrie! et Commercial 
Credit Lyonnais 
Credttoltaliano 


Loeb Rhoades, Hornbtower international 
Limited 


ManutacturaraHanover 

Ltmited 


Trinkaus A Burkhardt 
Union Banker Finland Ltd. 

Union Bank of Norway Ltd. 

Union Bank ot Switzerland (Securities) 
Limited 

Verband Sctiwebertocher KadtonaSrankan 

Veroim- und Westbank 
AkbengeseDschaft 

J. Vontobel & Co. 

M.M. WaitJtsg-Brindanann, Wirtz & Col 
S.G. Warburg & Co. Ltd. 

Westfatenbank 

AkbengeseUschaft 

WestLB Asia 
Limited 

Dean Witter Ray nolds International 
Wood Gundy Limited 


McLeod Young Weir International 
Limited 


YamaleM International (Europe) 
Umttad 
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communication- 


BANQUE DE L'INDOCHINE ET DE SUEZ 

1NDOSUEZ 


ssS 


ill 


in SRI LANKA 


Banque de Undochine et de Suez, a 
subsidiary of Companie Financiers de 
Suez, has opened a new branch in 
Colombo (Sri Lanka). Mr Michel Cap lain. 
Chairman of the Suez Group, will 
attend the inauguration, which is to 
take place on April 30th. Banque 
de i'lndochine et de Suez is the first 
foreign bank to establish itself in 
Sri Lanka for the last 25 years. 


V/. R. Grace is a U.S. multinational in the Fortune Top SO. 
The European headquarters of its Industrial Chemicals end 
Technical Products groups in Lausanne need a high calibre 


PURCHASING DIRECTOR 


His main function is to co-ordinate our European-wide pur- 
chasing of raw materials. 

He muse have several years of experience in a similar job 
and be: 

— fully trilingual (E, F, and D) with a working knowledge 
of Italian 

— able to successfully represent the company in high-level 
negotiations 

— interested in and motivated by a purchasing career 
— willing to travel 
—able to rake initiative 


If you are interested in this tough position, please send your 
offer to: 

GRACE INDUSTRIAL CHEMICALS, Inc. 

Personnel Manager 

P.O. Box 2872 

1002 Lausanne, Switzerland. 

Telephone 021/20.44.7) 
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profits after bad winter 


The bad weather throughout 
Northern Europe seriously affec- 
ted operations in the first 
quarter of this year, says Mr. J. 
Camden, chairman of Ready 
Mixed Concrete, in his report for 
197S. 

He adds that in the UK the 
political and economic situation 
is uncertain, but with the 
immediate outlook in West Ger- 
many brighter than it has been 
for some time, the indications 
are that the year's results 
should be at least similar to 
1978s. 

Mr. Camden says that in the 
UK the volume of work avail- 
able to the construction industry 
in 1978 did not increase signi- 
ficantly. There was, and still is, 
serious underspending on 
motorway and trunk road con- 
struction. 

Against this background the 
concrete and aggregates division, 
did well to maintain its contri- 
bution to group operating profits 
and retain its position in the 
industry- New quarries to boost 
reserves and supplies of aggre- 
gates were bought in South 
Wales and NE Scotland. 

The builders merchants divi- 
sion made a useful increase in 
profits, and the waste disposal 
subsidiary Hales Containers 
improved its profit performance 


after a further substantial rise 

jn volume. 

There have been delays to 
renovating and re-equipping tbe 
aerated concrete factory in 
Essex. The group believe there 
will be a growing demand for 
this product. 

The Readymix Drypack side 
has been expanded, and results 
of the property leisure division 
have been satisfactory. 

In West Germany the group 
expecLs the level of activity to be 
maintained, says Mr. Camden. 
Demand for building work 
became particularly brisk in the 
second half of last year. 

However, in Austria output and 
profits' were lower. The French 
construction industry suffered a 
further fall in demand in 1978 
and it is anticipated that this 
trend will continue. The com- 
pany took step to cut costs and 
rationalise some areas and pro- 
fits were increased. 

In Belgium a recession in the 
construction industry hit profits. 
But, there is signs of an upturn 
although only a slow recovery is 
expected this year. 

The Trinidadian government 
has said it intends to acquire 
the group's interest, Readymix 
(West Indies). Negotiations are 
continuing but the group's future 
in that country must remain un- 
certain, says Mr. Camden. 


The joint operation with 
Hutchinson Whampoe in Hong 
Kong made considerable pro- 
gress -and construction activity 
continues at a high level. 

Taxable profits, reported on 
April 20. went ahead from £39-3m 
to £36 55m last year. 

Interest charges were red seed 
from £3.5m to £2. 67m despite an 
increase in capital spending frwn 
£3 1.6m to £45ra. At the year end 
net borrowings stood at less than 
£30m, against £21m at the end. of 
1977. Shareholders funds were 
£115 .Sm. ■ . . r 

As well as revising the depre- 
ciation rates, which added 
£ 12 . 7m to retained profit, the 
group has eliminated £5 -5m good- 
will accumulated over tbe years 
to Decembre 31, 1978. 

A resolution raising the limit 
of the directors' ordinary 
remuneration from £10,000 to 
£30,000 is to be put to the annual 
meeting. The £10,000 . figure was 
fixed in 1967. 

On a current cost basis tax- 
able profits are ' reduced to 
£2S-07m <£20.5m). This follows 
a depreciation adjustment of 
£ 1 1.85m and a cost of sales 
adjustment of £1.4m. These are 
partly offset by a gearing adjust- 
ment credit of £4.T7m. 

Meeting, Dorchester Hotel. 
Park Lane W on May 35 at 
11-30 am. 


Scottish 
Provident 
funds up 
by £59m 


Kearney & Trecker up to £1.5m 


Tbe directors of Kearney and 
Trecker Marvin, a subsidiary of 
Vickers, report increased taxable 
profits of £1.5m in 197S. com- 
pared with £91S,187 previously, 
on turnover up from £ 12 . 52m to 
£15. 07 m. 

Tax took £16,994 (£24,910), and 
dividends absorbed £364,712 
(£512,459). Pre-tax profits were 
struck after interest of £231.326 
(£210,059). 

The company makes machine 
tools and associated equipment 

Mr. K. A. Lane, chairman, 
says that early in 1978 the 
demand for machine tools in the 
U.S. reached boom proportions; 
this affected other markets so 
by the year-end inquiries and 
orders being received by the 
company had reached a record 
level. 

This activity covered a variety 
of markets and industries and 
augurs well for the future, since 
most 1979 output and part of 
1980 is already covered by firm 
orders, adds Mr. Lane. 

Commenting on where current 
business is being^enerated, Mr. 
Lane says that, because the UK 
engineering industry has moved 
out of recession ahead of its 
Continental- counterparts and 
because of the major reinvest- 
ment programme at British 
Leyland, a high proportion of 
current business Is for 
domestic customers. However, 
a debilerate policy of develop- 


ing a -worldwide role is being 
pursued. 

During the year the company 
completed delivery of a major 
contract to Poland — at that time 
its biggest order — and received 
major orders far Western 
Europe, Scandinavia and South 
Africa. In the first three years 
the proportion of exports has 
increased, c . though this trend 
will not app.y in 1979, the chair- 
man says. 

Agency arrangements in 
Western Europe have been con- 
siderably strengthened, and 
Board missions visited the Far 
East and the U.S. to explore 
further ways of developing 
business there, says Mr. Lane. 
These activities will be increased 
during 1979. 

In parallel with the expansion 
of marketing activities, product 
range development is continuing. 
Additions to the machining 
centre range were introduced in 
1978 and have beep well 
received. 


Jerome needs 


conditions 


It will be extremely difficult to 
maintain profit levels this year 
unless there is an appreciable 
improvement ia trading condi- 


tions, Till. William Jerome, 
chairman of S. Jerome and Sons 
(Holdings), says in his annual 
statement. 

In the meantime, special atten- 
tion is being given by the board 
to effect economies wherever 
possible and explore new 
markets for the company’s 
products. 

The deterioration in trade both 
in the home and export markets, 
which was apparent in the latter 
months of 1978, is continuing. 
The group is still affected 
adversely by the importation of 
cloth and clothing from low wage 
countries and there does uot 
seem to be any prospect of a 
reduction in the volume. 

However, the chairman feels 
the group is well equipped to 
compete on equal terms in both 
the home trade and export 
markets and, given some 
improvement in world economic 
' conditions, will continue to make 
progress. During the past few 
years there has been substantial 
investments in new plant 

As reported on April 11, pre- 
tax profits in 1978 were little 
changed at £617,000 compared - 
with £602,000. Turnover rose 
from £7.5 3m -to £&21m. 

• Group fixed assets increased 
from £l.fim to £2.Q7m, while net 
current assets were £1.91m 
(£2.14m). Working capital 
decreased £487,000 (£109,000 

increase). 


SUBSTANTIAL progress in 1978 
is reported by The Scottish 
Provident Institution, with long, 
aerm funds advancing from 
£315m to £374m. Premium . 
income rose by over 20 per cent 
from £46. 6m to £56 -3m and invest- 
ment income by nearly .30: per. 
cent from £28An to _£36-7a. : 
Claims were 8 per cent higher at: 
£L6m and commission and 1 
expenses . 20 per. cent higher U . 
£10.7m- The increase- in conn- 
mission - payments reflected the 
successful trading year in 3978 
for new life and pensions- biro-. 

ness. ' ' ' - .7 

Mr James. Linns den, chair- 
man, reports that the Society 
invested very heavily in the giit 
market during 1978 to take 
vantage of the high yields avail- 
able, committing £63m during 
the year. It took advantage of 
tbe rally in equity prices dur-' 
ing the summer to reducing tha 
bolding of ordinary- shares. The- 
yield of the portfolio during; 
the year rose to a gross value 
of 11-1 per cent- . . 

At the end of the year^tfib 
gilt holdings were valued Vat. 
£186ra against £ 140m at the aid 
of 1977. Tie value of equityihald-? 
ings fell from £151m to £139111, ■' 
while property holdings : were 
Slightly higher at £40m against ; 
£39 m. • ' • ' " • .7 

Mr; Lumsden points out that., 
the Society, will not he adding 
an “open-market option” to its 
highly successful self-employed;-, 
pension contracts. The company 
holds the view that this i inves- 
tor does not require a contfMt- 
that could provide widely differ-- 
ing values of benefit depending 1 ;' 
on conditions at retiremeat..- 
Rather he is concerned to seenre' 
a benefit that grows over tly 1 
years and is not affected by. in- 
vestment constraints. . •... Y , 


Guardian 
Investment 7 
makes progress 


For the year to March 31, .; 
1979, Guardian Investment. Trust 
Company reports pre-tax re venae 
of £2.61m compared with £2.44m, • 
on gross revenue of £3.l6m ; 
against £2.99m. "J 

Tax took £894,000 ( £906,060). 
and stated earnings per -Kip 
share increased from 2.83p Jo 
3.18p. The final dividend is2.25p 
net for a 3.I5p -(2-7p) totaLr • •'- 
The net asset value, per share 
after deducting prior charges at 
par was 122 _ 5 p (102.7p) and ' 
includes * investment oturrency 
premium of 27* per' beat J45J 
per cent)— -5.5p (S.lp). "Tr ail 
the Investments ' were sdd : at 
their balance sheet valuation 
there would be a liability for tw 
on capital gains at an effective 
rate of 10 per cent (1978 10- per 
cent) estimated at 62p (4.6p).' 


. - 
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RESULTS mo ACCOUNTS IN BRIEF 


GENERAL AND COMMBlCIAL IN- 
VESTMENT TRUST— Results tor Feb- 
ruary ZS, 1979. year already known. 
Invosimema £t1.62m (C9.SGm). Cur- 
rent asseta E572.279 (£474,9211. Iiaiuli- 
litis 53®. 761 I £273.6251. Meetmij: 8. 
Waterloo Place, SW May 24, at noon. 

REVERT cX CHEMICALS— Hosultc for 
1978 reported April 24 in preliminary 
statement with prospects. Group filler 
assets C14m (CI2.7Jm). net current 
assets E5.58m f£B.02m). Ex-grabo pay- 
ments to former directors 132,000. Net 
cash outflow CB21.000 (El. 27m inflovl. 
Meeting, Harlow, Essex, May 23. noon. 

BIFURCATED ENGINEERING— Results 
already known. Fixed .assets £3m 
(£2. 73m). Net current assets I3.89m 
r£3.26m). Decrease in short-term bor- 
rowings £0.37m (CO. 6m). Meeting. 
Aylesbury. May 24. noon. 

GEO. G. SANDEMAN (port, sherry 
and brandy shippers) — Results for 1978 
already reported. Fuad asorts C5.72m 
(£5. 69m). Mol current assets C3.53m 
103. 79m). Meeting, Connaught Rooms. 
WC. May 2a. noon. 

LONDON UNITED INVESTMENTS— 
Results lor 197S reported Amil 24. 
Shareholders' funds C9.C6m fC3.n?n' 
Net currant osseta £3. 33m <C2.82m>. 
Liquid funds increased d 4m (E8.23mj. 
Chairman says further expansion can be 
looked for in 1973. Meeting. Connaught 
Rooms. WC. May 25, 3 pm. 

ALBRIGHT AND WILSON (producer 
of phosphorus chemicals, sodium 
chlorate, etc.)— Results lor December 
25. 1978. year reported February 15 in 
lull preliminary statement. Group 
fixed assets £109.5m (£83 3m), net 

current assets £85.3m mi 16.1m). C.reh 
gone rated £24. 1m fDZ.ZmJ. Gross 
Capital expenditure £43. 4m (E24.5m). 
The company is a wholly-owned sub- 
sidiary ol Tonneco Inc. 

CHEPSTOW RACECOURSE COM- 
PANY— -Turnover Idi 1978 £332.050 

(£260 897). Loss C22.130 (£12.0371 if lor 
dll charges mcludmq tux ml i credit 
£5,600). Loss per share I9.8p (lO.Bp). 
No dividend fsamo). 

DELTA METAL COMPANY— Results for 
1978 reported April 19 in lull prelimi- 
nary statement with chairman's com- 
ments on prospects. Group assets 
£1 18.4m (ClOS.Im), net current assets 
£57 45m I £91 ,02m 1 . Meeting, Waldorf 
Howl. WC. May 17 at noon. 

HOME CHARM— Treasury approval 
has been receivetf for proposed final ol 
3.45p announced April 25. 

FREEMANS (LONDON. SW9)— mail 
order— Results for yoer ended January 
27. 1979, reoorted April 3. with pros- 
pects lor. currant year. Fixed assets 
P2.1m (some), not currant assets 
£49.91 m (£38.28m). Meeting. Con- 
naught Rooms. WC. May 34. ot noon. 

GASKELL AND CO. (BACUP)— 
Results lor 1978 with scrip issuo - 


already reported. Fixed assets E949.G01 
(£895.542). Net current assets. E2.63m 
(£f.99m). Chairman says first quarter 
of current year ahead ol same period 
last year. Mooting. Blackburn. May 25. 

GRAMPIAN HOLDINGS (industrial 
services, consumer goods, printing and 
publishing) — Results lor 1978 reported 
April 8. Group fixed assets £9. 09m 
fE9.37m), net current assets £T6.53m 
(£B.48m). Shareholders' funds £13.4m 
(£l2.4m). Working capital increased 
hy DM .000 (£1.12ai decrease). rnRation 
adjusted pre-tax profit £808.000 
(£161.000) against historical El .77m 
(Cl .46m). Mcuting, Glasgow. Mey 25, 
noon. 

STEEL BROTHERS HOLDINGS (inter- 
national trader and manufacturer)— 
Results, (or 1973 reported April 21 with 
observations an proenecis. Group (mod 
assets £20.35m (£20.96m). Currant 

assets £34 72m (C37.4!m). Medium 

larrti liabilities £5.96m (E7.25m). 

Current Imbllitics £24.8m (£28 23m). 
Mealing. Dorking, on Juna 1 at 
12.15 pm. 

EVERED AND CO. (engmaorinq)— 
Results (or 1978 reported Apr! 9 in 
preliminary statement With prospects. 
Group fixed assets C1.21m f£1.27m). 
net curroal assets Cl. 44m (£l.Q9m). 
floating, Birmingham, May 24. at 
noon. 

MARTIN-BLACK (wire repo manufac- 
turer) — Results for 1978, With pros- 
pects. reported April ZS. Group fixed 
assets £3.67m (C3.59m). net current 
assets C3m f£2.47m). Working capital 
riucroaseri E0. 16m f£1.07m). Meeting. 
Cojibnd.no. May 25. 12.30 pm. 

CATALIN (foundry bindern and coat- 
ings)— fiasufts lor 1978 already known. 
Fixed ussats Cl 81m (El 84m). Net 
current assets El. 45m (CD.83m). In- 
crease if* working capital CO.SSm 
(£87,0001. Wix International Coran. 
(U.S.) owned 37 per cent o( capital at 
March 30, 1979. Moating. Waltham 
Abbey. Mar 25. at noon. 

ALTIFUND (invostmum trust)— For 
year to March 31, 1079, net ia venue 
£792.122 (C325.7H1) betora £131.690 

(C112.7B1) tax. Gross revenue £424.264 
(£330.7371. Final dividend on 50p in- 
come shares 6.7p (5.3p), making lOp 
(8.3p). 

MAPLE AND CO. (HOLDINGS) (retail 
store prapnotor)— Results lor 63 weeks 
to February 3, 1979. reported Aon! 20. 
Group fixed ns sate £5 68m fC5.44m). 
Nat currant asset E2.Z7m (£1.53m). 
Meeting, Winchester House. EC, on May 
25 at noon. 

ELLIS AND MCHARDY (solid fuol 
distributor, etc.)— Turnover lor six 
months to January 31. 1979. £5,439.359 
(£6.107,623), pre-tax . profit £133.963 
(£147.321), profit uftor ux C53.CB5 
(£70,954). Earnings OBI 25p share 4.42p 
C6.42p). 


TAYLOR PALLISTER AND CO. 
(engineer etc.) — Results for 1978 already 
known. Group fi-cd assets £336.481 
(£264.643), net current assets £651.380 
l £560.591). Meeting. Newcastle upon 
Tyne, May 24 si II am. 

BAMFORDS (agricultural machinery) 
— Results lor 1978 already known. Group 
fixed assets £4. 03m f£3.76m). net cur- 
rent assets £3. 58m (£3 09m). Meeting, 
Uuoreter. Mav 25. ax 11 am. 

REYLON (bedding and plastic foam) 
— Results (or 1978 published March 20. 
Fixed assets— freehold property C0.9m 
(£0-B3m), plant and equipment £0.82m 
(£0 57m). Net current assets E2.71m 
1 £2.41 ml . Increase in working capital 
r0.32m (£0.57m). Chairman says year 
has started well with turnover showing 
substantia] increase over last year. 
Moating. _ Wellington. Sometsat, May 25. 
at noon:' 


GENERAL INVESTORS AND TmJST^S- 
— Results for year to January 31, 1379. 
reported April 14. UK listed Imres*-' 
moots £1 5.42m (£16.Z5m). MewT 

abroad £S.8m (£7 .42m). Unlisted- w 
eouitiec El. 13m (£0.9m). Unlisted. in 
other Inveatmants £128,459 -(M7;783L 
Meeting, 1, Laurence Pounmey- Hifc 
EC. on Mey 24, at noon. 


BREEDON AND CLOUD HILL UME 
WORKS — Results for year to January 
31, 1979. reported March 31. Group 
fixed assets £1.24m (CLT7m)„ net. 
current assets £>*39,424 (£597.512)- 

Workinq capital increased E137.81& 
(£23,246). Chairman says company '<* 
well placed to rake advantage of oppor- 
tunities as they arise. Planned «opi»L- 
axpenditnra is some £250.000 and wi B 
increase. Meeting. Breed on-on -the- 
Hill, May 25, at 11 am. 


BANK RETURN 


... I Increase t+) or 

Wednesday | Decrease (—) 

May, 3 1979 ( for weak 


BANKING DEPARTMENT 


Liabilities 

Capital 

Public DepositG i 

Special Deposits _.i 

Bankers Deposits I 

Reserves & other Accounts J 


ASSETS - 

Government Securities. 

Advances & Other Accounts 

Premises Equipment & Other Secs.i 

Notes ' 

Coin 


I £ 1 

14.5b3.00O | 

> 26,022, OBI 

1 256,735,000 < 

\ 440,239,705 j 

617,591,388 | 

[ + 
+ 

£ 

1,866,768 

ei!33fl^74 

2,766,668 

1,364,131,264 j 

+ 

62,136,684 

1 819,897,230 1 

362,743,537 
160,262,803 ■ 1 
15,041.515 I 
186,169 j 

1 1 + 1 + 

79,720,000 - 
10,215.726 
74,689 - 
7,436,211 
6,068 

1 364,131,254 | 

+ 

62,136,654 


ISSUE DEPARTMENT 


LIABILITIES 

£ 


Notes issued 

- 9,150,000,000 

— 50,000 000 “ 

In Banking Department.— j 

ASSETS 1 

Government Debt. 

| 13,041*615 

— 42,663.789 . 
~ 7,436^11 : 

Other Government Securities. 

Other securities. j 

7.691266^96 

— 268,860.700 



+ 219,860,700 . 


9,160,000,000 

— 50,000,00) ’ 





...it just has to be 
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... for those super qualify holidays - for exhilarating fun and peaceful relaxation - for good food— for a wealth of art and culture - for refreshing 
walks, invigorating sports and rejuvenating spas - for successful business meetings - and for the Ipw-cost Swiss Holiday Card offering unlimited 
travel on 5.600 miles of Switzerland’s railways, boats and alpine postal coaches. 


Contact your Travel Agent or Swiss National Tourist Office, Swiss Centre 
1 New Coventry Street, London W1V 3HG Tel: OI-734 1921' ’ 
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BIDS and DEALS 



U.S. stake in Ault & Wiborg reaches 46% Matthews Wrightson 

renegotiates charter 


Sun Chemical Corporation has 
acquired a further 2 per com 
of the shares in prinUm? ink 
manufacturer Ault and Wiboro 
This takes ihe U.S. company’s 
total stake to a fraction under 46 
per cent but last night a senior 
- fl „, executive m New York said that 
San ha “ nci imention “at the 
s'”* w inojnent •* of launching a full 
1Qn - v > scale bid. 

Sun. which bought .3 25 per 
■3 k cent stake in Ault and Wihnrj* 

■ :, r - ( j % kack in 1S73. acquired a fur trier 
' Jn, w 1 3 P pr cent before the Slock 
, Uti u], »• ASthance required parties v/ith 
,lTl ifj * ’nor© tli an 30 per cent of a 
rt «HvT com P an >' tD make a formal oiler 
the rest of the shares, 
tern A Sun is allov/ed to huy a furibcr 
2 Per cent each year hut it 

•* r £l f *• increased speculation Iasi 

•i ■ November by indicating that 
1 s , 0 !? e Qf proceeds of a 840m 

debenture stock might be 

investee! in Ault and Wiborg. 
v.-i n ^*_: Mr. Stuart KrI-nsley. a vice* 
-v,|. i president of Sun and also a 
■A?;*** non-executive director nf Ault 
V:;-, „ J L and . .Wihotg. pointed . out 
v .*y*fc yesterday that ihi? Securities and 
ns- 'te® • Exchange Commission had 

:i;,j . X- required Sun to list every 
,7 tfy conceivable use for the money. 
ij;,* r6a ^ “ Ault and W lhort- was just one 
7 -.^ of a whale host of possibiliTi-j?." 
:o!j» , he added. 

< -We Ault ana Wiborg recently 
7. . announced record nrc-tax profit's 
;j*s»oI £3.09m ( £2. 12m j Tor •97h. 
.• ' 77“ ’n> Sun’s income before estra- 
, ordinary credits totalled Si 35m 
7’- . r " *in> on net sales of $393m in the 
..' i5 *n >i. same period. 

_ ^1%' 

" % SHARE STAKES 

1 1 Birminsham end Midland 

;-J flu > Ccaniics Trust, the orivaie com- 
puny owned by Af r. rtrahjiiii 
"'.i^ Ferguson Lacey. ha- merer fed 
stake in Bn;o':c Tool Krc"- 
'n.i ^ nc-ering to 24.35 iH?r ce>u fr»jui 
- 3 „ 23 per cent. 

■.t- Vjyj. Bernard Matthew* — London 
r ”;s: ^ Arsurance Compar.:- - — ireml-er of 
.1 f,. Sun Alliance and” London !n*ur- 
rc .--a,.; ance Group — holds 210.000 shares 
t (5.25 per cent). 

• • Whessoe: Kuwaitc lnvesiment 

«rj 1 Office has sold 4P.000 shares 
leaving an. interest in 495,000 
shares (5.48 per cent). 

Nominees (Mand G Group) holds 

685.000 shares (6.14 per. cent). 
Alexander Bowden Group: Mr. 

I ant B. J. Panzer, director, sold 

32.000 beneficial shares at I30p 
on March ”13. 

rrOOli Associated Dairies: Mr. E. E. 
-Binns, director, has disposed of 
11250.000 shares. 

■"■•-'lie: T raff or d Park Estates: Outwich 
. . Investment Trust holds 9S9.560 
- : shares. • 

.. 7 Record" Ridgway: -Barclays 
Martin-Black — Scottish Aniic- 




able Life Assurance Society is 
interested in 380.000 shares 
(5.8 per cent). Mr. G. McKibhin. 
director, has purchased a further 

2.000 shares. 

Gwent, Enterprises— Mr. G. M. 
Metcalf, chairman, disposed of 

50.000 sh.ues 00 April 26. 

SIME DARBY STAKE 
IN LTD. MALAYAN 
INSURANCE 

Sime Darby Group intends to 
invest srmc MSOm ‘ £2m 1 to 
acquire a controlling interest in 
United Malayan Insurance Com- 
pany. an unlisted fnmpany which 
conduct x an extensive General 
insurance business in Malaysia 
and Singapore. 

Si me recently acquired a 
25 per cent interest in the com- 
pany with the purchase nf lm 

uF UMI's 4m shares at St .CO per 
share. 

The director general of to'ur- 
anw in Malaysia ha- nuriieri^eti 
LSI I 10 issue an additional 4ni 
si lares' to Sime at $1.90. This 

would tiring Sime‘« slake in t MI 
m 02.5 per cert of enlarg'd 
capital, at a tottl cost of 99.5m. 

B. & C./COMMON 

Bril'sfc and I'm-Jtmsii wealth 
Shipr.ing Company’s 2Cf'7‘ a share 
dIu’i' f or :hc 3hl;i owning to i. - .- 
suranc.? broking grouj* t’oittnuia 
Bro ! :'ier< has -en !■*■.} »n 
ru"*y?c: "f a mere 13.473 x'sares 
tin ia!‘l h:» 1 r a per ernn. 

B and C a!rr:d ow-ns" d?re;-i| 
nr indtrenl 1 OlSu Gonnuou 
Brothers shares ( jvisl undi-r 24 
rroj r t'm % nff:*r :s nuv. c.-,ng 
e«?nd?d utiLi] 71j IS. 

AC.E./Lli.I-EY 

<h-r v ' - .n s of A. r. K. 

^c 1 ' : ri?r: ii!.ild:rj>vi ]!a^ bee;: 
re*: i-rcii fi lo.v.'ir.?. jne -nn-.cmct.- 
f'jrv. .■*< .'’-lm agreed uifcc jP.i 

F. J. C. > . 

D ALGETY 

Dal^ety j no ounce lhat lh-j 
agreement for Daigeir liu-. 10 
acquire from the C'lorox (.'om- 
piti'.y 1 ' 1 c- r-iari in-Brower . Com- 
pany has hen compfeted. 

Thv purchase i/as cumpleie-.l 
for a cu*h pajtnent of aoniv 
8*nm, an upioun' equal to 
Mariin-Rrnv.rrs current net 
buok value. 

MATTHEW BROWN 

.tjaifisevy Broun and Oinipjir , < , 
brewers, uf Blackburn, has i 
ueclai'ed ui::anti’i tonal. nffe».'. 
made fur t?..-..— «'i»>stdiaTics. It 
holds P9.6 pc-r ccni of the prefvr- 
crce can:tal rf the CJeator Maui’ 
Brcwins Campr-rsy; G?.3 per cent ( 


of ilie preference capital nr 
Henry Spenrcr and Company: 
and 96.1 per cent of tlie "A" 
preference capital of the 
Workington Brewery Company, 

COMFORTS DUTCH 
EXPANSION 

Comfort Hotels International 
announce that negotiations have 
been finalised to lease the 90- 
rnmit Noordzee Hold in Noord- 
v.ljk*. a conference lown and 
resort in Northern Holland. 

I.OW ANDBONAR 
EXPANDS LN CANADA 
In a £743,090 cash deal, the 
Low and Bonar Group’s Can- 
adian packusing subsidiary. 
Bonar and Eemis. has ret|iiircd 
a 67 per cent stake in Roscdate 
Plastics (Containers) of Ontario. 

The company is a leading pro- 
ducer in Canjda of rui.ii ionary 
nuiulded plastic containers, 
tanks and cusiom-mouided pro- 
ducts for a wide variety of Indus- 
Irics. 

Mr Srian Gilbert, chief execu- 
tive of Low and Boner, which 
::!sj opcrctcj internationally in 
engineerin': end textiles, sa’d 
this ex tin n> ion in Canada 
hiViiight IV- --irouq into new arn-s 
oF the ;<;<ck-;-gine and material 
hanr'ime mdir tries 

•■nortcdal- 1 exporis a snljslan- 
Ha? part r.T its eutimt to 1 I 1 ? 
United S'tlW." hr ,-t tllk'i!. “ npe r - 
nt.in • IJ.S. -*i , r >d: ry. 

]i i.i.j ihy---f provide us v/’ii’ 
a un’fv! txi.-vri nlatfonn lu tins 
inrinrtan: uurkvt." 


Bonar and Bcmis. and its 
associate company. Bonar pack- 
aging. opera to 12 plants and 16 
sales offices across Canada for 
the production of flexible pack- 
asinG. folding cartons and pack- 
aging machinery. 

INCREASED OFFER 
FOR JANTAR 

Mr. Edward Naswar, a director 
of tin and eul tun bite mining con- 
cern Jau tar. has increased his 
offer for the 70 per cent of the 
company which he does not 
hJ ready own. 

His original offer of 9-p nicde 
in March is to he increased to 
lOp. The new offer values the 
group »ii 1196.000 

Mr. Nas?ar improved the offer 
after a board meeung nf the 
company, which he attended, lu 
consider the accnum* For 197S. 

In making his decision Mr. 
Nasxur has taken inm ennsidcra- 
lian the net asset value as shown 
in the nmnmis or lOp per share 
which is excess of the osi totaled 
Jigiirc at the time be made hw» 
purchase of shares. 

His original hid had been 
uinde he-, a use a purchase of 
IJM0 *-hare> took Mr. ?Ja«s.n r - s 
h-Mmg to 58b!.50i) shares, about 
kli.5 per cent uf the (Hiuil>. whtcii 
required a hid to he made under 
the 1akeiVL ,r rode. 

The results r- Janie r for 197S 
•shoved a k.ss of Jill -51 1 loss 
ll!3.i::i 1. Mo dividend has been 
deidared 


Matthews Wrightson. the inter- 
national insurance broker and 
shipping group, lias renegotiated 
its ship charter agreements v.-Bh 
Bergen Shippinc Partners. 

Matthews Wrfahfson's sub- 
sidiary'- Galbraith Wrightson. has 
three oil tankers on lur.iv'erm 
charters. Galbraith W r i elur.i»n 
chartered the three ships and 
sub-chartered them rn to a part- 
nership of six Norwegian ihlp. 
owners, Bergen Shipping 
Partners 

Two of the tankers are 120,000 
d’.vt each and ar«? harpimai- 
cRatteri-d to liaibr;i:th 'VriGiil- 
.scn until !9S9 at S2.2n csrh per 
annum and the third is uf 151,000 
dwl Uereboal-'.-harierttl unit! 
1991 at 32.1m per annum. 

Under existing ermn.qi»men;s 
the individual partners cf Ber- 
gen Shrppto” are jointly and 
severally liable 10 Galbraith 
Wrisbisnn in rcsm-.-i nf iis 
obligations under the charters. 

Although two partners 
Bergen Shipping have ceased 
making ilieir pannenls. oM-ivne 
charter hire due in date he?, hr-.-n 
met in full by ihi* other four 
partners — Det B«re«psk« Dani'i- 
skrhc-se'xkab Evr^cnsJ-i- “i. 

Y/iMf:;I- Larson w.i f rv». A/S. A ; S 
Eillabong and Jcacbim Gr:ea and 
Co. 

The three yv>y/ls or? now 
fixed on a tinr-i-bort'-r fro’ii 
Bvr-ion - Shipping to major 
American cum panic.-. 1 -.■.•■» for a 
period oF one year, .nd 'hvuibcr 
fur a period uF iv.u years. Tje 


rates achieved should cover the 
full operating rust element and 
part nf the balance of t lie 
time-charter hire. 

The mam modifications so the 
charter arransenu.-r.ts are: 

O The lota! annual antuitss of 
limr charter h:~e duo f-om 
Beryi-n Shipping v:S! be reduced 
initially by S925.QP0 and by taair 
sums in suhsijuucr; >«.rs up lo 
1961. 

o The four rartners now* 
nteeiinc in full ihe ojliantiuns 
of Bergen Shipping will oe 
released from the:r join: !:al»i5;:y 
but will remain .vevera!. 1 ;' Jiao!-.* 
:n Gal bran h Wrightson and 
Mart hews V.'r!ghl -on Hntd:nas 
with Etergenske and XvosTcl- 
Larsen each being rg-pups jjJe 

for per cent anil B:!iau.jnc 

ana ttrieg each fur 15 : tK?r cent 
of Bergen Shipping's obheatiors. 
9) These four partners :vi-i also j 
nrnturc- froin leauir.. Mur i.esian 
hanks joint uncondmona 1 and 
irrevocalilc puaranta;.- toWM’ds 
i/ieir oblivarien for an 
amount m SlS.5n: recncirg 
anmiail.v uver the period up lo 
1991. 



GROUP RESULTS 


Year ended 31st December 

1978 

1977 

- 

£000 

£000 

Turnover 

7,105 

6,174 

Trading profit 

585 

547 

Investment income 

36 

88 

Profit before taxation 

621 

635 

Profit after taxation 

615 

423 

Earnings per share 

1S.77p 

12.90p 

Dividends per share 

6.00? 

o.OOp 

Retentions per share 

12.77? 

6-SOp 

Capital expend! turs on vehicles, P ! ar<: 

anc prove riv* 

amounted 
■•2 tor 1973 

to £973,222 during 1973. The p'.sr.r= 
is £994,242. 

id e.-p-?nd:lu* 

Copies of the Report and A coco: 

its are eveiiebls from 


the Secretary. 


LycrrSU^L' 


RANSOM ES SH?S 

At ill*.- AG' I 'if Kan>c*u»-s 
anil -'effprirs ??•■. G B-pf. 
chair'M.vn. <wW ;n ’h.* jivM 


g 

5 Harker House. Knc itingir:*. 


FCRO Mil!! MALE'S • i£rtl-.*'.c =£' 

con: rac : z “•*. .- ’ >' e s ' 1 : 


of nsntls tor ii- lt firs' f-:ui* 
n:oni*‘.%. the croup '.a- ;oract 
j,-« ji-i'io-rr.. to? ir.nrr.-.'rt result 
.ilrp:*»» forceutl. 



;• Vc -i:sl::re, 17F51 SOD 
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COMBINED INSURANCE 
COMPANY OE AMERICA 

FINANCIAL HIGHLIGHTS FOR THE YEAR OF 1975 


-c-:-.: ■■r.’ 








Netlncome* .... 

Per Shared 
Total Revenue 

Total Direct Premiums Written 
Accidents Health 
Life -- 

In vestment Income -T- Net 
Financial Position Elements t 
Total Assets 
Shareholders' Equity 
Dfrect Lffe Insurance fn Force 


1978 

■0.3. $000 

78,387 
S2.8B 
593.869 
527.066 
435,233 
90.833 
■ 51.425 


1977 Parcanteg* B 
U.S. $000 Incie^B 


68,657 
$2.59 
511, SOI 
463.593 
381,489 
82.1 C9. 
40,555 


11 . 2 % 

10.5 
17.0 
.13-7 
•14.4 

10.6 
26.8 


1,015,157 887,058 14.4 

390.121 354,731 10.0 

4.880.392 4,449.141 9.7 


’excluding realized Investment gain* or losses 


For the 20th consecutive year. Combined Insurance Com- 
pany of America, and- its subsidiaries achieved an all-time 
record in protits-Hil97S:-.. -- 

With more than 24,400,000 policies in force Combined In- 
surance Company of America _an*J its subsidiaries operate 
throughout the- United States. Canada, the United Kingdom, 
the Republic, of. Ireland. Austjolia. New Zealand, V.est 
.0 inn any. France and. parts uf the Caribbean. The group’s 
main business is viriiing and selling individual accident and 
health arid life insurance policies at moderate ct*t- In the 
United States, Canada.. United Kingdom and New Zealand it 
sells accident, health and life insurance-, in other areas it 
specialize* iri accident and health insurance. 

In their annual message to shareholders for the year ended 
31 December 1973 the Chairman, W. Clement Stone and the 
President and Gbief Executive Officer. Clement Stone, stated 
that 1973. was a year of development, growth and progress 
for the Company. 

Highlights in 1978 included: writings in‘ excess i of the half 
billion dollar mark in. direct premiums, reaching $527,066,000 
or 13.7% more than the 1977 record: on all-time record net 
investment income of $51,426,000, a 26.8% increase over the 
previous year 5 - income before realised investment gajus 
increased by 11.2% over the record 1977 results, to $76,38 1 ,000j 
dividends amounted to $1.05 per shnre compared with 85 
cents in 1977. The year 197-8 wns the 27th consecutive year in 
which increased dividends were paid to shareholders; totel 
assets exceeded the landmark billion dollar level - nearly a 
four times the.aj^sets at the endof 1969. 

MARKETING ACTIVITIES 

The U.S. domestic Accident and Health Department is the 
Company's largest. sales division and the foundation on which 
many operetions have been built. 

During 1978 the introduction of a Hospital Indemnity policy 
and a Disability income Amendment was completed, replac- 
ing the Company’s traditional Travel Accident policy as the 
basic introductory unit. The Hospital Indemnity policy god 
the Amendment were first introduced m 19/5 aud thereafter 






in 1978 Total accident and .health prenuums collected m 
0.S.A were^lSoOO, an iricreise o*f ?39,900.000 over 1977. 
Foreign direct accident, health, and life premium volume. 

converted to U.S. dollars at the average eseaaagc rates, g 
throughout 197B totalled f&2.4W l,W? nn mcrera of !/./ }« 5 
over the previous year. The United Kingdom and che Rapublic J 
of Ireland were tbe.sales leaders m terms of growth. 

The Life Department achieved ^4.556,602,000 tjittlc 
Giant-individual whole life insurance utforoe by yecr-end. 

Agency Divisioii results were excellent in t9rau jd >™nium 
voiume/expinaee and lose ratios. Premiums written totalled 

specialty lines coverage. 

FINANCIAL POSITION - _ . . . . 

Significant further progress was achieved in invetment 
operations during 1978, with a ?harp gain of ».S per cent 
ovct the previous record in 1977 toe nemcome of ‘ol, 425,^0. 
For the first time assets exceeded one bilhon doUara amoi-ntiPo 
to SL015,000,000. Shareholders’ ccuity reach^ PJ 

share at the end of 1S7S. The after tax return on Shareholders 
equity (at the heginning nf the year) 

^krag Combined number one among major stock life in- 
surance companies in the U-S. 

Certain information, regdired by 'The Stock Exchange in 
ffinrfm in be made available, may he inspected dnnn^ ual 
£ including SSth May 1979 ct A om- 

Limited, 20 Fenchurch Street London , EL3P 
&)B from wliom the Annual Report may he obtained. 



Anglo American Gold 
Investment Company Limited 

(Incorporated in the Republic of South Africa) 

Extracts from the review by the Chairman Mr. J. Ogilvie Thompson 


The market price of gold rose strongly during 1978. the 
average, price for the year being SI 9.330, some 31 per cent 
higher than the SI 47.72 average for the preceding year. The 
gold mining companies' total working revenue from gold in- 
creased by almost 38 per cent to R3 863 million. This im- 
provement. over and above the gold price, and which was 
achieved despite an unchanged rand/dollar exchange rate 
during the calendar year, is attributable to two factors. Gold 
production rose by 1 .1 per cent from 697 013 kilograms to 
704 470 kilograms -tons milled increasing by 4.9 per cent 
and the average grade of ore milled falling from 9.22 to 8.85 
grams a metric ton - and the mines received a boost to 
revenue in the June quarter arising from the implementation 
of the new payment procedure whereby the mines receive a 
market-related price for their gold immediately it is sold to 
the South African Reserve Bank. 

Working costs per ton milled rose at a markedly slower rate 
than in the preceding year, namely by 13.7 per cent as against 
20.5 per cent, and’ working profit increased by 67.2 per cent 
to R1 763 miflicm. Uranium profit. State assistance and 
sundry revenue brought this figure to a total of R2 073 mil- 
lion, as against R1 264 million in 1 977. Capital expenditure 
on producing mines was only slightly higher at R448 million 
as against R430 million in 1 S77. Profit after capital expendi- 
ture therefore amounted to R1 625 million compared with 
R834 million, and net profit, after deduction of taxation and 
the State's share of profits, which rose by 96 per cent from 
R478 million to R937 million, was R633 million against 
R356 million. Of this net profitdividend payments accounted 
for R547 million, a 61 per cent increase on 1 977. 

Amgold's investment income rose by 64.6 per cent from 
R45 1 89 000 to R74 374 0C0. Pre-tax profit at R71 906 000 
was 72.8 per cent higher than last year, and taxation, 
which included a R158 000 adjustment in respect of 1977, 
amounted to RA25 0C0 to give after-tax profits of 
R71 4S'l 000. After the deduction of preference dividends 
equity earnings were R69 744 000, or 317.7 cents a share, 
an increase of 68.0 per cent. Dividends totalled 250 cents 
an ordinary share, an increase of 51 per cent. 

During the yeer the net increase in the cost of the group's 
investments was R21 849 000. The principal changes were 
subscriptions to rights issues in Desikraai Gold Mining 
Company Limited and Elandsrand Gold Mining Company 
Limited. The market value of the group’s listed invest- 
ments rose 44 per cent to R1 095 077 000, and net asset 
'value was 4 917 cents a share, compared with 3 41 5 cents 
£ share. At April 1 2 net asset value was 4 251 cents a share. 

Gold 

The powerful upward movement of the gold price was 
interrupted only twice during the period under review, and 
then only for brief periods. The first occasion was during 
April/ M ay 1 978 when the price, having moved from a year- 
end level of SI 65 to above SI 80 in March, reacted to 
below $170 in April following announcements of the in- 
tended resumption of US Treasury auctions and news of 
domestic auctions of gold by the Indian government. 
But this uncertainty was soon shrugged off by the market 
and the price climbed from early May to reach S243 on 
October 31. The second reaction took place in November. 
The price fell relatively sharply to below $200 by the 
middle of that month and remained in the SI 93-1 98 range 
until early December when it resumed its upward course. 
This temporary correction reflected and anticipated bearish 
effects flowing from substantial increase in US Treasury 
sales and other measures designed to defend the dollar. 
Events in the Middle East soon overshadowed these 
influences and propelled the price quickly to new heights. 
By the end of December 1978 it had reached S226 and 
the $250 level was attained towards the end of’ February, 
since when it has fluctuated around S240. 

in considering the remarkable upsurge during the period 
under review, the most outstanding feature was the ability 
of the market to absorb larger supplies at rising prices. 
Auctions of US Treasury gold, which commenced at 
300000 ounces a month in May, were stepped up to 
750 000 ounces in November, and the first auction in a 
programme of. 1 500 000 ounces a month took place in 
December. Although the IMF auctions were reduced 
from 524 800 ounces to 470 000 ounces a month from 
June 1 978 as a result of allocations for non-competitive 
bids by eligible less-developed countries, the total amount 
available from official sources rose considerably over the 
year; furthermore there was a small increase in mine pro- 
duction and maintained sales from Communist sources. 

The pattern of demand during 1978 is of considerable 
interest Fabrication demand, which had expanded sig- 
nificantly in 1 976 and 1 977 when it exceeded mine pro- 
duction, grew marginally, despite the higher prices. 

Despite the relatively good performance of fabrication 
demand, the bulk of the additional supplies had to be 
taken by investors. That this was so. and moreover was 
widely spread in private as well as in institutional hands, is 
evidenced by the estimated 88 per cent increase in sales 
of official coins. Record Krugerrand sales of six million 
coins - representing 26 per cent of South African gold 


production - were 81 per cent higher than in 1977 and 
constituted once again approximately three-quarters of all 
coins sold worldwide, with the United States market 
accounting for more than half of the total offtake. 

It is clear that heightened demand for gold, whether in 
coins or bars, is a result of a wider appreciation of its value 
as an element in investment portfolios. The increased pace 
in investment quickened from late 1976 when the dollar 
entered a renewed period of weakness which was to gather 
momentum in 1977 and in the second half of 1978, 
reflecting the mounting problems of correcting the then 
widening US balance of payments deficit and internal 
inflation. Events in Iran and their implications for the 
international oil price and inflation, as well as the un- 
certainties arising from the Vietnam/China border conflict 
have also been factors stimulating investment buying. 

Because of gold's attributes as a physical and monetary 
commodity, the gold price cannot be forecast in any 
mechanistic way. However, after such a rapid rise and 
with the increased importance of investment demand and 
speculation in the forward markets, a degree of caution is 
advisable. Fabrication demand may well react to the current 
higher prices and to slower real growth in the major 
oil-importing countries. Investment demand, as in the past, 
will fluctuate as a reflection of general 'anxiety factors' and 
within ihe coin market itself the advent of US medallions 
and Ihe new Canadian one-ounce coin will be an addi- 
tional outlet. At the same time there is dear evidence of 
fundamental strength in the markets which indicates solid 
underlying support. 

Inevitably, however, the total amount of gold available to 
the market this year is bound to increase. I believe that the 
market can absorb this supply in the light of gold’s unique 
attraction as a symbol of security in a world plagued by 
inflation, currency instability and political turmoil. 

Mining operations 

Welcome progress was made during the year in controlling 
working costs. The rate of increase in costs per ton milled 
. decreased from 20.5 per cent in 1 977 and an average of 
22 per cent in the period 1 972-77 to 1 3.7 per cent in 1 S78, 
which is still higher than the inflation rate of 9.7 per cent 
as measured by the wholesale price index. Labour costs 
now constitute 52 par cent of working costs as opposed 
to 48 per cent in 1972. the proportion related to black 
wages increasing from 18 per cent to 30 per cent over 
this period. The black wage bilj has increased fivefold, 
which has been made possible by the considerable rise in 
the gold price since the ending of the fixed price. 

Stringent efforts continue to be made by management to 
reduce costs. While the level of consumption of stores, 
electricity and services, is subject to strict discipline, it is 
difficult to contain the unit costs of commodities con- 
sumed. For example, the unit cost of electricity, of which 
the industry consumes 22 per cent of the country's total 
supply, has increased by 1 67 per cent over a six-year period 
and the delivered cost of steel plate, of which the industry 
is also a major consumer, has increased by 257 per cent over 
the same period. 

Inflation of working costs has been closely connected with 
falling productivity. Over the long term, one of the primary 
causes of the drop in productivity has been the increasing 
depth at which mining operations are conducted. Asso- 
ciated with this are rising temperatures and, as mines age. 
an increasing proportion of remnant mining which is more 
difficult than normal stopping. The further the operations 
move from the shaft, the higher the costs of establishing 
and maintaining support systems including water, elec- 
tricity, and compressed air supplies. The time taken to 
transport men and materials to the face increases as dees 
the time taken to remove broken rock to be crushed and 
hoisted. This results in fewer hours per shift actually worked 
at the face. 

Two aspects of productivity requiring constant attention 
are the application of mechanisation to reduce the numbers 
of men required for the same output, and the rationalisa- 
tion of job structures necessary to utilise labour more 
effectively. Progress in these areas has, for a number of 
reasons, been too slow to match the demands placed on 
the industry. Not only must management increase its 
research effort as working conditions become more 
arduous and continue to piece more emphasis on research 
applications, but also pursue negotiations more vigorously 
with government, employee associations and unions, to 
resolve the issues of labour utilisation in the interests of all 
parties. 

Uranium 

The industry has been able to capitalise on the rapid 
increase in the demand for uranium since the energy crisis 
began in 1 973, New plants have been established, or are 
under construction, at most mines where uranium is found 
in association with gold. The financing burden has been 
considerably lessened by the number of consumers pro- 


viding finance as part of long-term contracts for ihe supply 
of uranium. 

The industry increased uranium production curing 197S 
by 1 6.9 per cent to 4 531 tons, white roc's- Irtp profits of 
R1 43.9 million, an increase of 1 06.2 pe; cert: c\ e; S77. 

The downward revision of proj^rtrd =r.orc: - rtru; aments, 
reflecting lower than antlclpsteo ir.iBmrr.iona! growth 
during the past three years, hss ve-:i vo cLv.-; i:>. 3r*.d cur- 
tailment of, both nuclear nnc c err. err: or?: energy pro- 
grammes throughout the wes:?r.i world. Tnis has been 
aggravated, in the case of nuclear ■?:-.? v.y in particular, by 
opposition from environ ms niai '»■?., ir.'i can only 

be increased by recent events at Harrisbu/o. Pennsylvania- 
On the ether hand there is now some evid?r?3 of a growing 
awareness that further postponement ir. t' s const. uc Lion 
of new power stations will, in fee i. uiumata.'v inhibit incus- 
trial growth. At the same time the recent increases in Opec 
oil prices and the reduced oil supplies from Iran c-rn be 
expected to stimulate renewed inter-:-*.: in the potential of 
nuclear energy. 

Uranium prices tend to be Influenced as much by govern- 
ments as by the normal market fcrcc-s cf supply and 
demand. Furthermore, the cos: of u.aniLm forms o relatively 
minor pari of total n.uciear er?::-v rane s.lar. and dis- 
tribution costs, while serritv oi supply is oi prime impor- 
tance to the power utilities. Notwithstanding the ir.c-ease 
in uranium production capacity which is expected to occur 
outside South Africa, primarily in Australia and Canada, 
the South African uranium industry should maintain its 
important position in the world market largely as a result of 
its reputation for reliability, and should be able to look 
' forward to continued profitable business. 

New developments and exploration 

ft is many years since the mining industry saw as many 
as four new mines being da sloped concurrently - 
Elandsrand, Deeikraa! U nisei ar.c. B&: sa. In addition Ergo, 
a major slimes treatment facility, commenced production in 
1978. 

The increased prospecting activity which came about in 
the early 1970‘s, as a result of the increase in the price of 
goid, is now bearing fruit no: only in the establishment 
of these new producers but also with the sinking of shafts 
to exploit further areas within existing mining leases. As 
a result total g old production, which has been s:eiic around 
700 tons for seme time, should move gradually towards 750 
tons. Frist estimates are for production of about 720 tons 

in 1979. 

At the Elandsrand Gold Mining Company Limited the first 
bar of gold was poured on Decerr.bsr i 9th. 1 9 73, more than 
two years ahead of the target se, in the prospectus. Total 
expenditure to ’ production is estimated at around R183 
million, R17 miilicn less then the ssfixetsof just ur.de: R200 
million which was icisces: ic u:ir:~ the min a to this stage of 
development. A number r? f innovsSi ~r?s have been employed 
to enable production to stt't a'-esd e l schedule. A: current 
gold prices and providing vrsete nests expectations, further 
funding requirements will probably ts met by bridging 
finance. 

Our company continues to psrtLinate in gold and uranium 
exploration programmes undertaken by prospecting com- 
panies of the Angio American Ccrpcrelion Group. 

Our gold prospecting effort in Australia has been increased 
vdhile in Brazil we are par.‘cipaL : r..7 in goid investigation 
programmes through our i:iV5?>rr.*»tt in Unigeo Geoiogia e 
Minsracao S.A. Work continues at Jacobina where 
drilling and ari't development hav? been completed. A 
feasibility' study is In progress cone 2 riveting upon metal- 
lurgical investigations and minir.3 plans with particular 
reference to recoverable crads. Mere detailed estimates of 
the expected operating and capital cosls for various scales 
of operation are being otfeir.ao. 

The search for uranium also continued in other parts of 
South Africa and South West Africa. 

Conclusion 

The industry has had a record year as a result of the sub- 
stantially higher geld price and some success in restraining 
the rale cf increase in wor t.'-r.g costs, inis latter aspect 
remains of paramount imports res and it is encouraging 
that a great deal of retention is being paid to methods of 
increasing productivity both bv wav cf improved labour 
availability and utilisation and through research and 
development of new mining procedures to meet the re- 
quirements Gf greater depth and heat as well as distance 
from shafts. The current Heavy programme of capital ex- 
penditure on existing mines and the coercing of new mines 
confirms the industry's confidence in the future of gold and 
uranium. 

The average gold price for the y?er to date is 5238.49. This 
exceeds the 1978 average pr.ee cf 51 £3.30 by more than 
the likely cost of inflation on working profits so that the 
industry has got off to a good start in 1 S79. 

The company's portfolio is wall based cn an industry in 
which we continue to have confidence. It. is particularly 
pleasing to participate in the davaiepment of new gold 
and uranium producers - which represent some 15 par 
cent of our asseis - and we consider that these and the 
existing producers are a sound basis for future dividend 
growth. 

The Annua / Genera! Meeting of this company, will 
be held in Johannesburg. Sonin Africa, on June 5lh. 1973. 
Copies of the annua! report may bs obtained from the 
London Office at 40 Ho! bom Viaduct, London EC1P 1AJ or 
from the office cf the United Kingdom Transfer Secretaries, 
Charter Consolidated Limited. P.O. Box 102. Charter House, 
Park Street, Ashford Kent TN24 8EQ. 
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appointments 


Director/General Manager 


Foods 

This is a vital appointment in a well 
known food company with a turnover 
in excess of £100m. Full accountability 
will betaken for the manufacturing,- 
sales and marketing functions where 
over 1,200 people are employed.. 

The requirement, therefore, is for 
someone who has made his/her mark 
in a profit responsible position at senior 
general/marketing management level 
in a large f.m.c.g. company ~ 
selling its products to the D- 
grocery trade. Exceptional JLSIA 

commercial flair, numeracy T T 

and managing skills will be J ]Q 
looked for. Age 35-42: 


c.£17,500 p.a. and car 

Conditions of employment are 
excellent Salary indicator as above 
plus car and other benefits 'which 
include a highly attractive stock 
option scheme. Early prospects 
of amain board directorship. 

Location: London area. 

Interested candidates are invited 
to write immediately (with contact 
telephone number) in strict confidence 
' — to J. W. C. Bull at 
f Bull Holmes (Management) 

✓ . Limited, 45 Albemarle Street, 

London W1X 3FE, who is 
flcS advising the company on 
•1 this appointment. 


PERSONNEL ADWSERS 


Botswana 

Taxation Specialist 

Up to £10,820 pj. plus aHuwances 

The Ministry of Finance and Development Planning requires 
a taxation specialist who will be directly responsible to the 
Director of Financial Affairs for duties including:- research and 
advice on special taxation arrangements related to economic 
development, providing recommendations on bath existing and 
new tax legislation, and drafting Cabinet Memoranda. Notices 
and Motions for the National Assembly and Ministers' speeches 
on taxation affairs. This post is based in Gaborone, the capital 
of this sub-tropical African country where many British experts 
are employed. 

Candidates must be qualified Senior Inspectors ofTaxes with 
a degree in I3W or economics. 

Salary includes a substantial tax-free allowance paid under 
Britain's overseas aid programma Basic salary attracts 25®* 
tax-free gratuity. 

Benefits include free passages, generous paid leave, children's 
holiday visit passages and education allowances, appointment 
gram and interest-free car loan. 

The terms on which civil and public servants may be released If 
selected for appointment wifi be subject to agreement with their 
present employers. 

For full details and application form write quoting MC/790114/FF. 

®nr*iw« v fa 


LEGAL NOTICE 


IN THE MATTER OF 
ELMACRE LIMITED 
t/a Roots irom London 
AND IN THE MATTER OF 
THE COMPANIES ACT 1948 


' NOTICE IS HEREBY GIVEN that the 
creditors of me above-named Company.' 
winch is bein'? voluntarily Wound up, 
arc required, an ar before the 4;h day 
of June. 1979, to send in thsir lull 
Christian and surnames, their addrec&as 
and descriptions, full particulars 61 
their debts ar claims, and the names 
end addresses of their Solicitors (if 
any), to the undersigned: 

LEONARD CYRIL CURTIS.FCA. 
af 3/4 Bcntinck Street. 

London. W.l. 

the Liquidator of the said Company, 
arid, if bo required by notice in writing 
from the said Liquidator, are, personally 
or by their Solicitors, to coma in and 
prove their dBbts or claims at such 
time and olace os shall be specified 
m such notice, or in default thereof 
thev will be excluded from the benefit 
of ony distribution made before such 
debts arc proved. 

Oiled this- 23rd day of April, 1979. 

* LEONARD CYRIL CURTIS. Liquidator 


CLUBS 


The Crown Agents for Oversea Governments and 
Administrations. Recruitment Division, 

- - 4 Mill bank, London fiwiPS-in 


Managing Director 

Lorimer's Breweries Ltd 
c. £20,000 Edinburgh 

Lorimer's, which has a turnover of £20m and 
employs 2,000 people in brewing, wholesaling 
and retailing is the Scottish operating company 
for the successful Vaux Breweries Group! 

They are now looking for a Managing Director 
reporting to the Group Chairman to develop the 
company's lull potential in Scotland. 

We feel that the right person is already at Board 
level in a well managed company or Group in 
the beverage or food industries. Sound ex- 
perience of general management with the 
accent on marketing and industrial relations is 
vital. 

The post carries a salary attractive to those 
alieady earning up to £20,000, plus car, pension 
and the usual benefits. 

Interested applicants should send brief but 
comprehensi.e career details to the address 
below, quoting Ref. No. 046/1/ 

Charles Barker-Coulthard 

30 Farringdon Street, London EC4A4EA. 

Telephone 01-236 0526 

Management Selection - Executive Search 


EVE, 189. Regent Street. 734 0557. A la 
- Carte or All-in Menu. Three Spmoailar 
FTcor Shows 10.45. 1145 ana 1-45 and 
music of Johnny HawkcsMorth & Friends. 


GARGOYLE. 69 Dean Street. London. W.l. 
NEW STRIPTEASE FLOORSHOW 
•■AS YOU LIKE IT-* 
n-5.30 am. Show at Midnight and 1 am. 
Mon.-FrJ. Closed Saturdays. 01-437 6455. 


BOND DRAWINGS 


ELECTRICITY SUPPLY 
COMMISSION — ESCOM 

9 '4% 1970(1980 UA 1Z.000.000 
On April 30, 1979. Bonds far the 
Amount or CJA1.11SJ300 lure bean 
drawn tor redemption ,n the presence 
Of a Notary Public. 

The Bands will fce reimbursed 
coupon No. 10 attached on and alter 
June 20. 1979. 

JJc drawn debentures arc those 
NOT YET PREVIOUSLY REDEEMED, 
included In the ranee beginning at: 

7856 up to 11903 loci 
Amount purchased on the market: 

„ UA85.000. — . 

Amount outstanding; UAI.200,000- — . 

Outstanding drawn Bonds: 

1988 to 1990 -Infl.. 2634 and 2635. 
3044 to 3046 inci.. 3052. 3077. 

SZZB and 3227. 3242 
W S24S iiKl.. 3250. 3272 and 3273. 
3293 and 3294. 3297. 3332 to 333S 
inci., 3368. 3489 to 3492 inci.. 3530 
to 3535 incL. 3573, 3780 and 3781. 
rjfSO. 3901. 3935 to 3942 Inci.. 

4.993 to 3998 Inci.. 4162 to 4169 
,ne J--..£? 05 - 4623 and 4624. 4676 
and 4677 4786 to 4788 Inci.. 4801. 
4814, 4991 to 4996 >nci . 4998 to 
5001 reel., SQS7 to 5040 Inci.. 50S0. 
5060 to 5065 Inci., 5074 to 5078 
Inti- SOSu. 5097. 5100 to 5104 

incK 5115 to 5T19 inci.. 5126 to 
Sldl 5152 and 5153. 5155. 

5157. SI 62. 5185 to 5187 Inci.. 

Siii’.S? 27 9229 Inci. 5256 to 
5239 Inci.. _S254. 5264 ro 5267 inci.. 
5276 and 5277. 5311 to 5513 Inci.. 
5361 .5375 and 5376. 5591 to 5395 
■ncl. 5431 to 5438 inci. 5459 to 
5470 UKl* 5484, 5497, 5499, 6272. 

The Trustee' 

FNIMTRUST S.A. 
Luxembourg. May 4. 1979. 


SOCIETIES DE DEVtborrcMtNI 
REGIONAL— SDR 

8% 1971M9B6 UA 12 000,000 

the amount ol 

UA55 1,000 have been drawn for 
In the presence of a 
notary Public on April 20. 1979 

The Bonds will be reimbursed at 
par value. Coupon. No. 9 and follow- 

1979 ,ltM,lefl 0,1 inCl alter J ul V 6> 
. IJe Hreare debentures are those 

NOT YET previously redeemed. 
Included In the range beginning 
at 4426 up to 5983 Included 
Amount purchased in the market: 

UA249.0Q0. 

- Bondb omeil are Interned that 
J*® D4*cloppemcnt Regional— 
?* ** "'JJJi ln aeeoidonce with tie 
ten™ and conditions ol the loan, 
prepay on 'July 6. 1979. the amount 
drtwhig 

<i.c. UA6.0OO.0ODi at 102 per cent 

.... dr * w " 

ZSS$- ?21s- ZS? 8 ‘ 7 « 5 6 and 7857. 
T873. 7881. 8751. 9751. 9929 and 
to 9996 Inci.. 100 IS to 

J9212 , i nel :' VtfKS? 10 ° 80 - 1 1441 to 
1 ’-M4 Irel 11551 11954 to 11557 

and" 116 VS 2 *° 1,606 ,ncl ~ 11012 

...EBS! Agent 
KREDIETBANK S.A.. 

Luxem bourgeois* 

Luxembourg. May 4. 1979. 


IRELAND 20,000,000 EUROPEAN 
UNITS OF ACCOUNT 

91*% 197411984 BONOS 

On April 20. 1979, Bonds for the 
amount dr Uai.odo.ooo have been 
drawn tar redemption In the presence 
of a Notary Public. 

Tine Bands will be reimbursed 
coupon No. 6 and toUawlna attached - 
on and after June 12. 1979. 

The numbers of the drawn Bonds 
are as loflaws: 

14231 to 15230 inef. 

Amount outstanding: UA15.000.000. 

Outstanding drawn Bonds: 

5443 to 5447 loci.. 5449 to 5461 
iitcl.. 5537 to S542- 1 ncl.. 5569. 5919 
end 5920. 5922 to 5924 ircl. 5936. 
IS23 “| 944 hid.. 5946. 5950 and 
5951 5960 and 5961. 5974 to 5976 
inci- 5989. 6002 and 6003. 6013 to 
6015 inci., 6030 to 6033 incJ.. 8046. 
6051. 60SG. 6091. 6093 to 6096 
inci.. 6102, 6104,-6109 to Gill inci.. 
6149 and 61SO. 6177 to 6183 Inci.. 
£1f> end 6199. 6206. 6247 and 
6248. 19216 to 19223 Inci. 

The Fiscal Agent 

■ KREDIETBAN SA. Uixemboorgeolsc 
Luxembourg, May 4th. 1979. 
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COMPANY NOTICES 


ANGLO AMERICAN GOLD fTT 
INIfESTMEHTCOMPANY LIMITED UL 

f Incorporated in the Republic of South Africa i 
NOTICES TO MEMBERS 


COMPANY 

NOTICES 


ART GALLERIES 


BROWSE & DARBY. 19. Cork St.. W.l. 
□ EGAS AND RODIN — Bronies and 
drawings. 


THE PHILIPPINE INVE5TMEMT 
COMPANY. S.A. 
socl«e inomme 

Registered Office: LUXEMBOURG. 

14, rue Aldringen 
Reglstre de Commerce Section 
B No-. 8.198 

DIVIDEND ANNOUNCEMENT 
The Philippine Investment Company. 
■ » win pay a 30 cents U.S. divi- 
dend per share on or after May 7th. 
1979 to holders an record on April 
27th 1979. Shares will be traded 
ex- dividend after April 27th. 1979. 

Th» dividend is payable to holders 
o I* bearer shares ana Inst presentation 
coupon number 3 at: 

Ganque Generate du Luxembourg. 

. 27*'avenue Monterey. 

Luxembourg. 

Registered shareholders will receive 

their dividend by cheoue irom the 
compam^ Bo>rd of Directors. 


SOFINA 

Socirte Anooymc (Limited .Com pany) 
Registered Office: 38 rue de Naples. 
Ixelles-Bruxclles 

Register ° r ^ ra 2 r ^794°* 


Dividend In respect of the Finaocial 
1978. ftxed at Francs 225 net 
of -preeompte. MobiNer- Udrence 
i/w on movable Broocetol will be 
uvabie' as Irom 4 May. 1979. apalnst 
presentation at coupon P4o. 37. 

Pamcnt will be made In London: 
ESw* Beige Limited. 

■ ia. SL Helen's Waec. 

London EC3A 6BT. 

Midland Bank Limited, 
International Division. 

80. Grac ech urth Street. 

London fCSP 3BN. 

vu.wCTAOINETAOIN 



COLNAGH1. 14. Old Bond St., London. I 
WTV 01-491 7409. PAINTINGS FROM I 
MUGHAL INDIA. _ 19 April-19 May. 
Mon.-Frl. 9.30-6. Sat. 10-1. ! 


COVENT GARDEN GALLERY LTD. ■■ A f 
PLACE IN THE COUNTRY " Spring I 
Watercolours Exhibition. 20. Russell I 



Watercolours Exhibition. 20. Russell 
I Strom. W.C 2. _ . . 

DECORATIVE INTERIORS GALLERY. 01- 
352 8950. 274. Fulham Road. London. 
SW10. Mon.-Fri. 11 am-7 p.m. presently 
exhibiting Emile Jacques Ruhlmann 

FINS ART SOCIETY. 145. New Bond St.. 
W.l 01-629 5116. * MORRIS AND 

COMPANY^ ^ __ __ 

LEFEVRE GALLERY CONTEMPORARY 
PAINTINGS. Weekdays 10-5. Sals. 10-1. 
I At 3D. Bruton Street- London. W.l. Tel. 
I 01-493 157 2. 

MALL GALLERIES. The _Mall S.W.1. 
PORTRAIT PAINTERS. ..Royal Society's 
I Annual Exhibition. Mcr»-5at- 10-5. 
I Until Mav 16. Adm. 5Dp . 

(parkin GALLERY, II. MotUHnb St 
SW.1. 235 8144. T HE MARK OF 

WHISTLER. James McNeill Whistle rl 

influence on I9tti and 2t>th Century 

graph ic s. Until May 12 - 

SA NOFORD GALLERY. COvene Garden. 1. 
Mercer Street. W.C - 2 - Off. Long Acre. 
DOCUMENTING THE U.K. Drawings, 
paintings and watercolours Ol London 
and tne British Isles, including Roger de 
j Grev. R.A.. Rodney Bum. RA. Allan 


PUBLIC NOTICES 



Annual General Meeting 
■Notice is hereby given that 
the forty-second annual 
general meeting of members 
Ol Anglo American Gold 
investment Company Limited 
w ill be held at -H Main Street. 
Johannesburg on Friday, 
June 3 197& ut lihSO for the 
following business: 

1. To receive jnd consider 
the annual financial staic- 
ments of 'Che company and 
the group annual financial 
statements for the fourteen 
montlis ended February 2S, 
1979. 

2. To elect directors in 
accordance with the pro- 
visions of the company's 
articles of association. 

3. To consider and. if deemed 
fit. to pass, with or without 
modification, the following 
rcsrjluLion as an ordinary 
resolution, namely: 

“Thai the directors be and 
they are hereby authorised: 
U) To allot and -issue all or 
any portion of the 247988' 
unissued ordinary shares of 
Rl each and of the 33 000 000 
unissued redeemable cumula- 
tive preference shares of 10 
cents each in tire capital of 
the company, at such, time or 
times to such person or 
persons and upon such terras 
and conditions as tbey may 
determine. 

iii) To make arrangements 
on such leans and conditions 
as they may deem fit for the 
subscription by underwriters 
of: 

la) any shares in the com- 
pany offered by way of rights 
issues b:u not token up by 
the persons entitled thereto; 
and 

t b> any shares resulting from 
the consolidation of any 
fractional entitlements in res- 
pect of any shares issued in 
pursuance of a lights issue, 
provided that any rights to 
such shares which can be sold 
in nil-paid form on The 
Johannesburg end/or London 
Stock Exchanges during the 
period which they are quoted 
on. such stock exchanges may 
be sold by the underwriters, 
and the net proceeds of any 
sale of such rights shall be 
paid to the company” 

Holders of share warrants to 
bearer wishing to attend the 
meeting in person or by 
prosy must: comply with the 
regulations of ihe company 
under which share warm els 
to bearer are issued. 


TRAVEL 


GENEVA, Be&lc, Zurich A Berne, widest 
range of cImuo Rights from 4 UK af- 
POrjj. Brochure-: CPT LTD.. 01-351 

2191. Telex 919078. ATOL 369B. 


London Office; 

40 Holborn Viaduct 
EC1P 1A-T 


S A member entitled to attend 

i that and vote at the meeting may 
nnual appoint a proxy or proxies to 
mbers attend, speak, and, on a poll. 
Gold vote in his stead. A member 
mi ted pc-rsonuJly present and any 
Street, proxy appointed to represent 
riday. a corporation may vote on a 
ir ihe show of hands. A proxy need 
net he a member of the 
isider company. 

stale- The iramfer registers and 
r and registers of members of the 
social company will be closed from 
irteen May 29 1979 to June S 1979 
y 2S, both days inclusive. 

General Meeting 

s in Notice is hereby given that a 
pro- general meeting of the mem- 
jany s hers of Anglo American Gold 
Investment Company Limited 
k® held Qt ' H Main Street, 
thout Johannesburg on Friday Juno 
jwmg s 1979 at llh45 or immediately 
unary following the termination of 
the annual general meeting 
: and of the company convened 
iea: f or nh30, whichever is the 

c-two ]ater - tire purpose of con- 
L sidcring and. iF deemed fit, 
virgin of P^ting. wiili or urrthout 
jv uuu modification, ihe following 
resolution as a special 
of 10 resolution: 

no nr ** That ,lie new articles of 
i nr ass otiation of the company 
submitted to the meeting, the 
1 ™ first page of which has been 
** signed by the chairman of 
nontc mcetin S for tiie purpose 
liinnt °f identification, are adopted 
r ihi. as lhe °f association 

Htm of ' lfie company in substitu- 
non for the existing articles 
cf>m _ of association.” 

•rehts Tlie reasf>ns for proposing the 

0 bv above special resolution and 

*retu- * he effecl thereof are given 

’ in the report of the directors, 

from Holders of share warrants -Id 

any bearers wishing to attend the 

1 res- meeting in person or by 

io proxy must comply with the 
issue regulations or the company 

ic i 0 ‘ under which share warrants 

. jQjd to bearer are issued. 

' The A member entitled to attend 
>ndon , an fi * Dte a* the meeting may 
, t he appoint a proxy or proxies to 

loted attend.- speak, and, on a poll, - 

may vote in his stead. A member 

iters, personally present and any 

' any proxy appointed to represent 

j] b e a corporation may vole on a 

show of hands. A proxy need 
*s to naC be a member of -the com- 
i the 

• by The transfer registers and 

i the registers of members of the 

pany company will be closed from 

rains May 29 1979 to June S 1979 

both days inclusive. 

By order of the board 

ANGLO AMERICAN CORPORATION 
OF SOUTH AFRICA LIMITED 

Secretaries 
per H. J. E. Stanley 
Companies Secretary 
Man 3 197H 


Amgold riding on the 
crest of the wave 


BY KENNETH MAR5TON, MINING EDITOR 


CONFIDENCE IN the prospects 
for South Africa's gold and 
uranium producers is again 
expressed by Mr. J. Ogilvie 
Thumpson in his chairman's 
statement with the annual report 
of Anglo American Gold Invest- 
ment t Amgold j. the major hold- 
ing company in which Anglo 
American Corporation has a 
stake of 4S per. cent. 

He points to the further rise 
in gold prices rtris year — which 
has occurred in terms of aii 
currencies — to an average of just 
under £240 per ounce compared 
wilh last year’s average of S193. 
Furthermore, the recent lax 
reductions in South Africa could 
increasa distributable profits of 
the higher tax paying mines by 
nearly 10 per cent. 

H!s statement was written just 
before the U.S. Treasury 
announced that its monthly 
auctions were to be reduced from 
1.5m ozs — South Africa's total 
production in March was 1.9m ozs 
— to 750,000 ozs. But on the 
basis of the higher figure he 
still felt that the market could 
absorb the supplies aithoueli he 
suggested “ a degree of caution “ 
regarding forecasts of the price 
after its previous sharp rise. 

In Johannesburg on Wednes- 
day. Mr. Dennis Etheredge, 
chairman of Anglo American's 
gold division, went a little 
further. Saying that this month’s 
U.S. Treasury gold auction would 
be crucial* lo gold price per- 
formance over the next year nr 
so. ire saw a gradual upward 
nr ice trend. And he thought that 
if the subscription rate at the 
auctions was maintained at 
around the past level of 
2m ounces there v was a possi- 
| hility that the price could 
breach S3 00 this year. 

At all events, Mr. Ogilvie 
Thompson makes the point that: 
*• Perceptive observers have not 
failed to recognise the irony nf 
the fact that from April, 197S. 
the time of gold’s formal expul- 
sion from the international 
monetary system as a result of 
i the ratification of the second 
amendment to the IMF Articles, 
private holders have demon- 
strated their faith in gold as a 
substitute store of value .... 
The major central banks, which 
had become free to deal in gold 
have, with the exception of thn 
Tfnitod States and Portugal, held 
fheir gold and a few have beeun 
to va'ue it at market-related 
prices.” 

Because of the new mines 
coming on stream Smith Africa's 
gold production this year is 


expected to rise- from around 
700 tonnes to about 720 tonnes 
on its way towards . 750 tonnes. 
Importantly, the industry is 
achieving success in restraining 
the rise in working costs which 
increased by 13.7 per cent last 
year compared with 20.5 per cent 
in 19/ < and there are signs that 
the rising trend of labour turn- 
over is being reversed. 

Turning to uranium, Mr. 
Ogiivte Thompson points out that 
its cost represents only a minor 
part of tire total nuclear energy 
generation and distribution costs. 
Despite the expected increase in 
world production of the material 
he reckons that South Africa wili 
maintain its position in the 
world market. 

Meanwhile, tire Anglo group is 
to take a decision this year on 
the viability of a small secondary 
uranium deposit in the north- 
west Cape. And “interesting 
results ” have been obtained at 
secondary deposits at Tnbas in 
the Swakopmund area or 
Namibia (South West Africa) in 
a venture with Mlnatome and 
Omitaramines of France. 

9 comment 

Because of the changed timing 
of dividend revenue Am gold’s 
earnings of R71.5m (£40. 7m), 
equal to 31S cents per share, for 
the 14 months to February 2S 
were representative of a year's 
income. In the current 12 
months to next February there 
should be a further increase in 
revenue — providing there is not 
severe setback in the bullion 
price — and earnings of above 370 
cents are on the cards. This 
would indicate a rise in. tire divi- 
dend from 250 cents to a mini- 
mum expectation qf 300 cents. 
At the current London cum- 
premium price of £153 the shares 
yield S.5 per cent, a return which 
would rise to just over 10 per 
cent on a 300 cents dividend. 
These yields are, of course, 
below ihose offered by individual' 
mines but Amgold also ofFers the 
benefits of participation in new 
mining ventures, a spread of 
investments and an asset value 
nirrently eoual te 4^50 cents 
f£24! > per shire. For helievers 
in South African gold and 
uranium the shares are not over- 
priced- 


Exploration 

Including share of associates 
nf £175.191 acalnst £182,258, pre- 
tax profits of Exploration Com- 


RTZ Alaska puzzle 


RIO TINTO-ZINC, the London- 
based international mining 
house, has within its grasp a 
significant diversification into 
molybdenum if the U.S. authori- 
ties abandon the designation of 
“national monument ” given to 
the land covering the deposit in 
Alaska. 

It has been known for some 
time that lire deposit is 
important but the annual report, 
published today, notes that it 
“ is undoubtedly one of tire 
major molybdenum deposits in 
the world" It has “great poten- 
tial economic vaiue.’’ 

Estimated reserves at the 
deposit. Quartz Hill, are put at 
700.*n tons grading 0.15 per cent 
molybdenum disulphide with a 
substantial tonnage of higber 
grade material. It is sucb figures 
which have led RTZ to vaunt 
the deposit more aggressively. 

Further, by stressing the value 
of the deonsit. the group is also 
adding weight to the case 'of the 
AJaskan slate authorities in 
their efforts to have the Quariz 
Hill area excluded from the 
“ national munument ” category 
when the Congress reconsiders 
the Alaska Lands Bill. 

Regardless of any legal and 
technical factors related to the 
deposit, the group might feel 
reluctant, however, to embark 
on any heavy investment 
programme. This is because of 
anti-trust proceedings in the 
U.S.. started in 1976 by 
TVeslinghoiue Electric over the 
existence of an alleged uranium 
cartel and involving RTZ 
companies among the 29 
defendants. 

RTZ companies are also 
involved in an action brought 
by the Tennessee Valley Autho- 
rity. The annual report follows 
the line consistently adopted by 
RTZ: that it denies jurisdiction 
and liability f except for two U.S. 
registered companies) and hence 
makes no provision in its 
accounts. 


But the 1978 report differs 
from that of 1977 ln that it 
omits the statement “ it is not 
considered that any loss will 
result from the proceedings.” 

Clearly the existence of such 
legal proceedings is a deterrent 
to major capital spending in the 
U.S. at a time when RTZ Borax, 
the group’s U.S. unit, is making 
a greater contribution to group 
earnings. The U.S- operations 
contributed 24L2 per cent of net 
attributable profits last year com- 
pared with 10.2 per cent in 1977. . 
Us contribution was capped only 
by Australia and New Zealand 
with 24.7 per cent, down from 

36.5 per cent the previous year. 

Molybdenum does not figure 

in the list of materials contri- 
buting to group income — that is ] 
some years away. But the role of 
the U.S. is re-emphasised by the 
fact that last year borax and 
chemicals contributed 35.9 per 
cent io net profits against 21.9 
per cent in 1977, followed by 
aluminium with 183 per cent 
against 24.2 per cent, copper and 
;<uld wilh 15.3 per cent against 

15.5 per cent and uranium with 
12.1 per cent against S.9 nor cent. 

The growing importance of 
uranium is tied not only to 
expansion at Rio Algom in 
Canada and the resumption of 
profits from Mary Kathleen 
Uranium in Australia, but also 
tn the first profit from Bossing 
Uranium in Namibia (South 
West Africa). 

Rossing produced 3,500 tons of 
uranium oxide, well below the 
original target for the year. A 
fire wrecked a solvent extraction 
plant. The replacement costs and 
lass of revenue were covered by 
iucurance of £8.5m. 

The chances of reaching the 
5.000 tonnes a year capacity at 
the mine may be touched on by 
Sir Mark Turner, the chairman 
(salary £64.000 in 1978. £60,000 
in 19 / 1 j, when hrs gives his 
statement to the annual meeting 
on Mav 30. 


FOOD PRICE MOVEMENTS 


BACON 


Week ago Month ago 
£ £ 


Danish A.l per (on ... 

1.120 

1,120 

1.090 

British A.l per ton ... 

1.065 

1,085 

1,035 

Ulster A.l per tanS ... 

1.065 

1.065 

1,035 

BUTTER 

NZ per 20 kg 

H. 11/14.24 

14.11/1A24 


English per cwtt 

81.65 

81.65 

Sl:B5 


CHEESES 

NZ per tonne 

English cbeddar trade 

per tonne 

EGGS* 

Home produced: 

Size 4 

Size 2 


BEEF 

Scottish killed sides 

ex-KKCF 

Eire forequarters 

Lamb 

English :• 

NZ FLs/PAls 

PORK 

All .weights 

POULTRY 

Oven-ready chickens,,. 


2.90/3.10 2.80/3.10 3.15/3.40 

3.30/3.40 3.50/3.30 3.40/3.60 


58.0/62.0 

37.0/38.0 


Week ago 
P 


57.0/60.0 

37.0/40.0 


50.0/51.0' 4S.5/50.0 


Month ago 
P 


54.0/58.0 

34.0/37.0 

90.0/96.0 

49.0/49.5 


pany expanded from £702,992" to 
£780,287 in 197S. , ^ . 

Tax for the period took 
£359,408 (£32822451 and £361,457 
(£321,542) is retained. . 

As already announced the divi- 
dend is raised from 0.4947p fat 
0.5525p net at a cost of £59,422 
(£53.205). 

Pre-tax profits of the asso- 
ciated company. El Oro Mining 
and Exploration Company, rose 
from £544.471 to £566.937. 

Tax absorbed £257,065 
(£249,976) and the dividend of 
1.105p (0.9S95p), already 

announced, took £49,033 

(£43,908). 

Group assets of Exploration, 
taking Investments at - market 
value were £6.42m (£5.92m) and 
Of El Oro £4.59m (£4.26m). 

Amax promises 
income growth 

AMAX. the diversified U.S. 
minerals group whose fortunes 
have been based on molybdenum, 
bas indicated that earnings 
growth will be strong well into 
the next decade. 

Mr. Pierre Gousseland, the 
chairman, who has already 
predicted a record 1979, told 
shareholders at the annual 
meeting in New York yesterday 
that “the earnings outlook is 
just as promising for the 1980s.*’ 

Net earnings rose 34 per cent 
last year to SI 60m (£77.3m) and 
during the 1979 first quarter 
there was a net income of 
$76.1m. 

But shareholders were warned 
not to be deceived by the current 
level of metal prices. Although 
they bad recovered in many 
cases from unduly depressed 
levels, Mr. Gousseland said that, 
to a large extent, they merely 
offset higher operating environ- 
mental, regulatory capital costs. 

In tbis respect. Mr. Gousseland 
is echoing the comments of Mr. 
John Du Cane, the chairman of 
Selection Trust, which bolds 8.3 
per cent of Amax. 


Asamera finds 
more uranium 
drill targets 

EXPLORATORY drilling at 
Asamera Oil’s joint uranium 
venture with Saskatchewan Min- 
ing Development Corporation, 
Kelvin Energy and Reserve OS 
and Minerals in northern Saskat- 
chewan has encountered - radio- 
active mineralisation on two_ ad- 
ditional anomalies. 

Visually indicated ore grade 
mineralisation has been, found 
over a 3.9 metre drill length af 
a depth of- 92 metres. Some SJMJO - 
metres north-north-east of. the': 
group's Dawn "Lake _areas..- . 

At the second anomaly, GJ30D - 
metres south-west of Dawn Lake, 
high radioactivity is reported 
over a two metre interval at a 
depth of 177 metres. Test re: 
suits have not yet’ been received. 

Meanwhile, drilling, in. the' 
Dawn Lake area has \now 
encountered mineralisation in 26- 
oF 59 holes over.' a 550 metre 
strike length: The mineralised =\ 
zone, as already reported, shows .' 
some discontinuity and irregu- 
larity. It ranges up to 70 metres -, 
in width (thickness). 

Past assay results Trom- the' ' 
drilling have been erratic, vary- 
ing from a modest 2.6 lbs 
uranium oxide per ton .over. a- 
core length of 7 feet to a - high. 
33.8 lbs over an interval of 29 
feet Interest remains high with. 
Saskatchewan generally shaping;-, 
up as one -of the world's major 
uranium areas. • V-l- 

ROUND-UP 

Following a sharp increase in _ 
1979 first quarter earning* at 
Texas go If, the diversified .115/' 
group, Dr. Charles Fogarty^ ^e 
chairman, said earnings this yew 
could be double those of 1S7R - 
The grnup was selling all it.;- 
could produce and metals should-: 
remain in strong demand,' 
barring a dramatic slowdown m -- 
the U5. economy during the 
second half, he added.' . ; 

* . * * 

Dome Petroleum is making. an . 
offer of C$120 a share- for 
650,000 shares in Dome Mines, ... 
the Toronto gronp, thus raising;' 
its equity, holding to 41. per. cent 
from 31 per cent .V; 
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Austrian Government international Loan 1930 ' ^ • 

Assented Sterling Bonds 
Final Redemption of Bonds 

NOTICE IS HEREBY GIVEN Out the remaining £51,900 nominal Assented Stating-; 
Bands of the above Loan we repayable in satisfaction of the Sinking Fund for (lie 
Financial Year 1978/79. 

The Bonds carrying the numbors mentioned below are repayable at £103 per cent, 
from 1 st July 1 979 at the offices of Morgan Grenfell & Co. Limited. London and Bonk . 
Mees & Hope NV, Amsterdam. Bonds presented for redemption should have al.ibK- 
matured coupons attached. N o further interest will accrue from that date. , 

BONDS REPAYABLE . . ' 1_". 

4 bonds of nominal value of £1,000 

(mwpandins (carraii rattan [cunupaufiag ' UamsHdag - 

Bond Coupon Ss mi Bond CoupoaSbaat Bond Coupon Stun Bond CaapaaStocr . 

W>« Notar) |CJ Nnabar NmfaBOId Nnabu MunM(C| Nmubar- HaatadfO . 

2)802 70 2)905 82 2)958 j6 22377- .4-- 


32 bonds of nominal vaiue of £500 . 


Band 

(camstmadlag 

CmawaStUBi 

Bold 

Icon txfaod iaj 

Coupon Shell 

Bond 

(muBiporirfliifl 

CAWS Start 

- 8aad 

(camwmdixf ' 

CtepooStm . 

tester 

floater] (Bf 

Numb or 

NHobartlBI 

Hunter 

Nunteri |BI 

tester 

' teeter] 03) 

20037 

169 

20064 

191 

20139 

194 

20224 

. 199. . 

2025a 

202 

20274 

279 

20352 

379 

20367 

• ; 394 . " = 

20372 

399 

20394 

421 

20395 

422 

20408 

.435 

20420 

447 

20426 

453 

20431 

458 

20440 

.467 

20443 

470 

20679 

168 

20638 

167 

21063 

. - 213. - 

21086 

215 

21189 

148 

21180 

219 

21191 

- 258' 

2)192 

220 

21212 

269 

21408 

263 

21624 

253 - . 

21698 

23 i 

21728 

273 

21729 

233 

21760 

178. 


34.0/45.0 33.0/45.0 34.0/45.0 

39.0/41.0 38.5/42.0 38.0/39.0 


* London Efi« Exchange price per 120 eggs, f Delivered. 
J Unavailable. H For delivery May 5*12. 


Nuabar 

58 

120 

189 

503 

1030- 

1285 

2455 

2488 

2319 

28-13 

3443 

3671 

3929 

4000 

4144 

4276 

4262 

4799 

5050 

5210 

5539 

5552 

5365 

6574 

6824 

6896 

7300 

7644 

7755 

7763 

8003 

8042 

8061 

8105 

8128 

8194 

8226 

8307 

8319 

8375 

8379 

8383 

8397 

8417 

8433 

9958 

9995 

10369 

10912 

11070 

11360 

11406 

11433 

11606 

11667 

11950 

12093 

1Z131 

12178 

123C9 

13200 

13791 

14037 

14213 

14396 

14489 

14B28 

15735 

16220 

16705 

17095 

17266 

17957 

18487 

18847 

18895 

18985 

19426 

19667 

19813 


319 bonds of nominal value of £100 

iai (mimpaodiig lurraqnMitog 

w Bond Cougan Stan Bead Coapaa SBui Bond 

U Hartar Huad»f|(A) RMB Nanbai) (A] Ktttov 

70 505 104 703 116 


(carravandiai 


(curraxpondiag 

Coupon Steal 

Band 

Coupan Shear 

taaotedUV) 

tenter 

Hunter) (A) 

706 

70 

505 

724 

124 

72e 

2643 

iy& 

745 

5081 

524 

752 

234 

1082 

235 

755 

1473 

037 

249 

2466 

761 

764 

2638 

630 

771 

2821 

773 

C4I 

3295 

784 

796 

3457 

E05 

233 

3710 

652 

487 

3532 

490 

3244 

4060 

853 

855 

4259 

859 

861 

4316 

8b5 

869 

446b 

492 

496 

4867 

659 

4821 

5051 

4832 

1445 

5222 

1457 

2671 

5543 

2675 

2684 

55b7 

2639 

7 743 

5941 

5047 


(mnogaadi a g 
Caosaa Shot - 
tenter) LA} ' 

720 
735 
1358 
754 
368 
4808 
763 
766 
777 .. 
514 . 
823 ■■■:•, 
-390 
2444 .. 
438- . 

35) 

867 

890 . 

156. . 
1437 „ 

2669. . 

2078 
4525 . ' 
2449- 
2698 
2729 
2740 
2760 
524 • ' 


4529 10397 

958 1 0918 

2852 11325 

2562 11368 

2393 . 11407 

2420 11480 

4845 11657 

2B84- 11663 

4531 12040 

3072 . 12122 
3268 12132 

1730 12302 


1696 14198 
5049 14214. 
3282 14397 
3285 1 4512 
2433 14832 
2611 15815 
2616 16545 
3350 16786 
2641 17096 
5226 17634 
2997 18074 
1368 18726 
1042 18849 
1090 18897 
3010 19106 
1772 19502 
3034 19700 
3047 19814 


2818 10230 
2828 10546 
2462 10976 
2453 11343 
2570 11369 
2394 11415 
1947 1 T568 
2465 11659 


2916 127Q8 

583 13703 

353 1 3892 

3139 14199 


3290 14513 
2487 14846 
3148 15912 
2983 16063 


4853 17652 

2321 18224 

3389 18727 

1044 18858 

1092 18910 

3018 79243 


7767 

2798 

800S 

3801 

8016 

381 T 

8060 

3855 

8095 

3890 

8112 

3907 

8166 

3961 

8217 

4012 ■ 

8306 

4101 . 

8316 

4111 

8344 

4139 

8378- 

4173. . 

8382 

4177 I 

8395 

4)80 

8416 

4211 

.8428 

4223 

9830 

2369 

9994 . 

4843 . 

10232 

2456 

10896 

2460 - 

11055 

2849 ' 

11354 

2566 - 

11400 

2307 

11427 

2414 ■ 

11584 

2872 

11666 

2883 

11685 

3264 

12092 

.3071 

12130 

3267 

121 65 

1729 

12368 

4680 

12894 

324 

13786 

2478. 

13903 

3138 

14204 

1321 1 

14348 

1325 ' 

14466 

1333 

14505 

3294. . 

15734 

2658 - 

16217 

2013 

16761 

3346 

17094 

2640 

17124 

1745 

17711 

2935 

18367 

3001 • •- 

18728 

3391 

18882 

1077 

18964 

3009 

1S3S9 

263G 

19558 

1694 . 

19731 

1690 _ 

otyet been presented 


forpaynrewf- -~-.-wn.or™* omwng Funds have notyot been presented 
imps StnJdng Fond 4705/A3S5 » b. .i« 

fejaaasassu . *, 

^»rHed with 1 st January 1979 and subsequent coupons 

NOTE: 

MonS S B rSii^^ ?«"*■ lodged at fin Office of 


Depodwy. Bonds cannot be accepted through the post. 

Qr * of * n * Co. Limited, London. 

4th May, 1979. 
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nuclear accident costs 
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BY DAVID LASCBIS IN NEW YORK 
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By John Wyles in New Yeric 

PAN AMERICAN World 
yesterday boosted 
takeover price 
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way s 
agreed 

National Airlines Irnm $41 to 
KaO per share, in a move 
designed to forestall possHil' 1 
objections at National’s stock 
holder meeting os May 16. 

Two other suitors for 
National, Eastern Airlines and 
lexas International Airlines 
tTXLM have already bid $50 


WHILE ITS engineers continue 
to grapple with the problems 
j Gf the Three Mile Island nuclear 
! power plan!. General Public 
| Utilities’ executives are trying 
. ; to stave off a financial crisis 
j resulting from the huge cost of 
Air* j the accident 
its j The company is pressing the 
for.; Pennsylvania utility regulators 
to grant it a sizeable rale in- 
crease so that pari of the cost 
can be passed op to its 
customers. The demand follows 
GPU’s decision at the end of 
last month to cut salaries and 
dividends as part of a sweeping 
economy drive. 

Mr, John Graham, GPU’s 
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per share, and the merger ! treasurer, told a rate hearing on 

agreement with Pan Am at Sri j 

has seemed anomalous in com- j 
pari son. None of the bids can i 
go ahead until the Civil Aero- ! 

nautics Board makes a final j 
decision oo the respective appli- 
cations, which would then have! 
to he endorsed by President ' 

Carter, ! 


■Wednesday 
increase was 
GPU was In 
credit lines it is 
with several banks in order to 
shore up its finances. 

He said the company was 
seeking credit lines totalling 
some §45nm, of which $11 5m 
had .so far been tentatively 
committed by Citibank and 
Chemical Bank. 

However, he emphasised that 
the hank would only extend 
credit if it could he repaid out 

of additional rale revenues. 

Among the arguments being 
put by GPU to the hearings, 
which continue until May 30, is 
the- fact that the company is 


that the rate having to purchase power from 
also essential if other utilities to make up for 
secure the large - Tost generating capacity at 
negotiating Three Mile Island. The cost of 
this amounts to an average of 
about SlOm a month. 

The company also wants part 
or all of an earlier rate increase 
of $49m, which the regulators 
suspended after the accident 
because it was contingent on 
Three Mile Island being in 
operation. 

Although the accident 
affected only one of Three Mile 
Island's two reactors, the 
second was dosed for refuelling 
at the time and has not been 
started up again pending 
investigations of the accident- 


GPU says the unbanned j 
reactor is unlikely to be back j 
in operation this year, while 
the damaged one will not even 
bear close investigation for at 
least a year 

The outcome of the GPU 
bearings could be crucial for 
other utility operators, because 
it will give, a due as to how 
regulators view the question of 
passing on costs where nuclear i 
accidents are involved. ! 

The opening of the hearines \ 
coincided with a report by tfie I 
Nuclear Regulatory Commission \ 
that at least 15 nuclear plants 1 
have problems with pipes (hat • 
leak radioactive water from I 
their cooling systems. j 


New president for Max Factor 


BY OUR NEW YORK STAFF 


FACTOR, Norton Simon’s 
troubled cosmetics unit, is now 
under the leadership of its third 


But Pan Am has been 
national’s choice of partner 

since last summer.^ when the j president in 12 months, follow- 
starting offer of $35 per share 1 ing the recent death of iT-year- 
was raised to $42. TXIA's bid j old Mr. Dale Ratliff, 
of a $35 debenture plus $15 per ; Like his two predecessors, the 
share cash is being vigorously ! new Max Factor president. Mr. 
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• 
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opposed by National, which 
filed suit in a district court in 
Miami on Tuesday seeking to 
prevent the full CAB from even 
considering the application 
from tlie small regional airline. 

However, Eastern’s offer is 
aim in cash, and last Friday 
National agreed with its rival 
on New York-Florida routes that 
Eastern’s bid would be accepted 
if the union was blessed by the 
CAB aud the President. If both 
Eastern and Pan Am won 
government approval. then 
National will conduct on 
auction. 

The $50 a share bid values 
;=i’ - National at about $42Sm com- 
1 - pared with 2 net worth of 
L:.n* i $2 04.1m. But National’s 52- 
:. : strong fleet of mode rn jets has 
4: y been priced by TXIA at $76.27 
per share. Both Pan Am and 

National have bnugbt about 2 A 

~ *520 per cent of National's stock in 
the open market, but neither 
could- vote their holding at the 
Slay 16 meeting without CAE 
: permission: 

A CAB administrative-, law 
. judge recommended ear ly last 
. month that both TXIA and 
- F3n Am’s applications should be 
turned down 


Robert J. Kamersehen. is a 
former executive of the rival 
cosmetics manufacturer Revlon, 
which has recently been much 
more successful than 3Za:: 
Factor. 

Mr. Komerschen lias taken 
over from Mr. Ratliff, who died 
suddenly last month after only 
about four months in the post. 


Mr. Ratliff's appointment last 
November ended a lengthy 
search for a successor to Mr. 
Samuel Kalish, who resigned a 
year ago fallowing a sharp 
deterioration in Max Factor’s 
performance. 

Much of this deterioration 
was attributed to a new line of 
cosmetics, ** Jusi Call Me Maxi ” 
which was launched in the 
au Luran of J977 with a virtually 
unprecedented advertising and 
marketing budget uf $10m. This 
proved an unexpected Hop from 
which Max Factor has not yet 
recovered. Returns of pro- 
ducts from retailors are still 


apparently running at a high 
rate, and analysts are now 
projecting a loss at Max Factor 
for the fiscal year ending 
June 30 of $6m to $7m on sales 
of around $400m. 

Announcing late last month 
a 5 per cent gain in Norton 
Simon's net income for the 
quarter ending March 31, Mr. 
David Mahoney, the company’s 
chairman, said that Max 
Factor’s losses awed much to 
increased promotional spending 
in the U.S. and abroad, a high 
level of returns and unsatis- 
factory manufacturing costs in 
domestic operations. 


General 
Dynamics 
earnings up 


RESULTS BN BRIEF 


Sharp first-quarter rise for Norton 


NEW YORK — The abrasives 
manufacturer Norton Company 
has reported a sharp upturn in 
net income for the first quarter 
of 1979. On rales revenues 
ahead from S219.2m to S270.7ra, 
net income climbed from 
S14.71m or 90 cents a share to 
$£3.3ci or $1.42 a share. 

■ For the same , period, build- 
ing materials and interior 
furnishing company Armstrong 
Cork" turned in per share earn- 
ings of 65 cents against 56 
cents, offshore drilling concern 


Global Marine more than 
doubled earnings from 25 cents 
to 57 cents, and brewer Adolph 
Coors rose from 14 cents to 
34 cents. 

Also for the first quarter, soft 
drinks manufacturer Royal 
Crown Companies advanced 
from 27 cents to 41 cents. Scott 
Paper ros- from 43 cents to 50 
cents, and the utility Niagara 
Mohawk Power Corporation 
moved ahead from 73 cents to 
86 cents. 

The Canadian steelmaker 


FT INTERNATIONAL BOND SERVICE 


The list shows the- 200 latest international bond issues for which an adequate secondary market 
exists. For further details of these or other bonds see the complete list of Eurobond prices published 
:on the second. Monday pf each month. Closing prices on May 3 


“li.S. DOLLAR 

STRAIGHTS Isswd 

Buvbr Ini. P. XW 7*. 89 200 

CECA 84-39 

Canada 9 83 ..... 

Canada 9^.98 

Comalco Iny. E. 1ft 9t 
Dow Cham. O/S S’), 94 

EIE ft S8 

EIB ft 86 — 

tie s 7 , sfl ... 

Export Dv. Cpn. 9.® 84 
Export Dv. Cpn. ft 84 

.Eksportiinans 9 B& 

Finland 9b 86 500 

• GTE Fin. 84 84 60 

■'Gould Int- Fin. 94 85-.;. ' 50 

Hospcal O/S 9 83 25 

Hudson Bay Co. 10 94 5b 

f Lei Finance 9V90 

Uel Finance 104 93 ... 

J. C. Penney 84 83 

Manitoba 94 89 
Now Bruns wlcK. 94 84... 
N'ewlountlland 10 94 ... 

(forsk Hydro 94 94 

Norway 34 84 .: 

Portland TO 84 - 

r e J'Qnd Fin. XV/ S 1 } 91 
Stars Honbuck 9 B2 ... 
Stockholm 34 34 


50 

-490 

350 

40 

200 

125 

150 

100 

150 

100 

50 


30 
40 ' 
100 
75 
75 
50 
50 
150 
50 
25 
150 

60 

UK 84 93 150 

DEUTSCHE MARK 
STRAIGHTS Issued 

„me:itan Lx. Ini. 54 87 70 

Argentina 64 83 ISO 

Australia 6 88 250 

Austria 5V 90 160 

Ganco Desauollo 74 86 100 

ojnLatirorica 54 90 150.' 

3q. Ext- Algane 74 "85 TOO 

Crasil 75* 8 f 160 

ZcCA 6 88 150 

CECA 7 SI 1» 

3h. Manhun. O/S 6 33 100 
Capanhagen City 6 90... 7S 
Council Europe 84... 130 

Denmark 54 85 100. 

.ten mark 64 89 TOO 

:I3 6 90 25 

G4 9T 200 

: .letto bras -Brazil 7 87 ... .100 

•urctirria 64 89 100 

-inland 6 83 ' 160 

iitachi Ship. S 3 * 83 ... 50 

ndonesla 7 B4 100 

-lobe, City of 54-86 ... 100- 

^egal Fjn. 7 M 150 . 

.litsublshl Petro. 54 85 100 
lew Zealand 64 -87 ... 200 
Jlppon Kokan 74 84 100 

Iipoon Stnel 34 85 ... WO 
Jlppon Tel. 8.T. 54' 87 lOu 
lordic Inv. Bk. 64 86... 80 

-lorgas Komm. fl 80 .... 1 O 0 
Jorges Komm. 64 IS... T50 

lorway 64 34 200 

accidental 64 90.. 150 

iKEt 84 83 1® 

iKB 6 87 - « 

■flrroleo Brazil 7 88 — "159 

tstoil 6 88 i. ISO 

. laroir 6*3 89 150 

:DS Group 54 83 ® 

nion Bonk-Fin» 64 S3 60 

cnexuela 64 90 ISO 

,/orld Bonk 88 ...... 400, 

WISS FRANC " t ■ 

TRAIGHTS Issued 

case 54.88" ^ 

mar. Exp. lot 34 93 40 

sian.Dev. Bank 34 84 .-100 

ustria 34 93 100 

ustraKa 34 89 250 

wzil 4 1 * WO 

ana do 34 89 3® 

nasa Manhattan .4 93 -7® 
ouncil ot Europa-A4— 
ankamorica 34 » — 

VDE 5 88 

an mark <4 90 

iratom 44-93 

1_ Smidth 44 89 ...... 

nland 44 "93 

jb 44 » 

iron 44 89 
:) Fin. NV 34 94 
alaysia 44 KJ 
:w Zealand -34 94 ... 

CB 34 91 

and Ost. lendfl'4 90 
ilippines 44 89 
• ndvik 4 "90 
■pin 4 91 

enna 4 93 

odd Bank 44 93 ...... 


100 
SO 
75 
100 
80- 
" 2S 
80 
100 
35 
230 
-80 
ia 
100 
60 
so 

85' 

-103 

100 

250 


-- Change on 
Bid Offer day BMj Yield 
. &»4 84 0 —T, 9-32 

954 96 -04 -04 9-85 
974 S34 0 -04 9-33 
954 96 -04 -04 MJb 
984 .984 0 -04 TO-46 
974 974 +04-04 9-96 
S34 934 -04 —14 10.14 1 
954 954 0 —04 10.04 
S84 994 0 -04 TO. 24 

100 1004 0 -04 10.01 
974 «74 -0 -0-b 9.34 
954 904 0 -0>, 9.77 
974 974'" —04' —04 10.01 
974 384 0 -04 9-99 

934 884 0 -O', 8-SS 
97 974 -04 -04 9.77 

100 1004 0 -04 9-96 
934 SC -04 -04 10.71 
964 97 -04 -04 10.96 
954 964 +84 -04 9.71 
87 974 0 -04 9.SC 

974 98 -04-C413.M 
S94 100 0 +04 10-03 

M4 0 -0> 4 9. S3 

994 10V* 0 —IF* 3-34 

tS74 .974 +04 -04 10.10 

93 954 -04 — 0 1 * 10.51 

99 984 0 —04 9.72 

S8V 994 0 —04 10.10 

9C4 954 -04 -04 9.77 

Change on 

Bid Offer day woen Yield. 
914 M4 -O 1 * —04 6.89. 
924 9Z 7 * -04 -04 7.63 
824 924 “04 -14 7.12 
874 884 -14 -14 7-36 
954 864 +04 0 7.98 

*1904 91 0 -04 6.90 

196 SS4 -1 -14 7-97 
964 97 s * — T4 -14 7.73. 
314 914 -14 -2 7.26 

9S4 974 “04 -»4 7*7 

82 824-04-14 6.87 

8S 894 -04 -1 7.60 

924 924 +04 -14 7J5 
944 944 -04 -14 «-S4 
944 954 -04 -14 7J3 
884 884 -04 -24 7.53 
824 934 “04 -1 7J8 

944 9S*( -04 -O’. 7X8 
964 97 —IV -34 6.88 
974 98 -04 -1 6.61 

35V 964 “04 “04 6-74 
954 96 -04 -04 8X1 . 

94 94V -OV -04 6-76 
874 S54 -04 -14 7X1 
354 364 -14 -04 6 .51 
954 964 -1 -04 6,33 

- 97 87V —04 -14 8.16 

334 944 -04 +04 6-97 
894 90 -C* -04 7.29 
85 96V -14 -2 7.14 

. 914 -924 -04 -14 7.M 
334 »*4 -04 -14 7.70 
3941004 “04 —04 6.31 
944 954 -04 -04 7.M 

97 974 -04 -04 6.87 

954 964 —04 -—04 6-j£ 
944 SS —04-14 7.82 
91V - 924 +04 . -14 7.16 
364 964 —04 -0 s , 7.06 
954 954 —0*2 -04 7.09 
924 :S3»s -04 -04 7.52 
894 904 -04 — 0", 7.8S 
934 94 s * -04 -1 7.09- 

Change on 

Bid Offer day iM«Ji YIe'd 
103V 1W +0», -04 C.72 
834 944. +04 -04 
864 964 -04 -2 4.78 

83 894 -14 -C 6-53 
554 954-<»*-04 

3ft 994 +44 -04 4.38 
954.954 -04 -ft «^2 
39 994 -ft -ft 4.W 

874 974 -04 -ft 4.53 . 
844 '55 +94 -ft 4.24 
100- 1004 “ft “ft *-96 
lOft'IOt -ft -ft 4.40 
93V “ft “ft A- 84 

98 864 0 -ft 4.71, 
08V '9ft -04 -ft 4.60 
894 994 . 0 ^ft 4.56 
944 944-1 -04 4 .38 
884 £84 -14 —24 4.56 
9ft 87 —04 —14 E.H " 
8ft 894-2 r-34 *51 
924 834 -ft “ft 4.49 
94V 95 -1 -14 4.61 • 
954 S64 -IV -14 5-28 
9ft 96V -ft -IV 4.39 
83V 94 -IV -24 4.6S ■ 
93V MV -ft -ft 4^8 
S44 9ft +ft —2 4.77 


R. Bk. .Canada 10 86 CS 40 
R. Bk. Canada 10 34 CS 40 
komm. Inst. 74 S3 EUA 15 
t'ananu E4 93 EUA ... 20 

SOFIE84S9EUA 40 

Algemene Bk. 6V 83 F| 75 
CFE Mextco 7V 83 FI ... 76 

EIB 74 85 FI 75 

r.ad. Middok. a4 84 FI 75 
Now Zoulcnd 64 84 FI 75 

Norway ft 84 F| 100 

Elf Aquitaine 3V 68 FFr 150 

E,8 9V 6S FFr - 200 

Moiway 9V 64 FFr 200 

PSA Peugeot SV 87 FFr .175 
Solway at Cic SV 87 FFr 125 
Total On 34 S7 FFr ... 150 

Unilever TO E5 FFr TOO 

CECA 9*, 89 C ...._ 20 

Citicorp 10 93 E 20 

EIB 9V 88 £ 25 

Finance lor Ind. 13 91 E 15 
Gen EIcc. Co. 124 89 £ 50 

6aycr Luw. S 86 LuxFr 250 

ElB 7V 88 luxFr 250 

Euratom 3 37 LuxFr ... 500 
Finland l. F. 8 S8 LuxFr 250 
Norway 7V 63 LuxFr ... 250 
Merges Km. 3 85 LuxFr 600 
Oslo. Cuv ol 8 89 LuxFr 500 
Solway Fin. & 85 LuxFr SQO 
Swedish £k. 8 88 LuxFr 503 


FLOATING RATE 
NOTES 


99 904 -ft -ft 10.15 

364 97V -ft -ft 10.38 
374 S6V 0 “ft 7.76 
96*2 97V 0 0 8.60 

07*4 984 “ft 0 8.69 

95V 9ft +ft +0V 7jO 
97V 334 0 0 6.38 

95 + ft +ft 8-35 
1004 1004 +04 +0V 8.12 
S4*j 944 +ft +ft 8.09 
10ft 101V +ft +ft 7.33 
8SV 994 +ft +0 1 , 9.90 
99 8ft 0 0 9.85 

9ft 394 O 0 9.37 

99 994 0 —04 9.88 

89 994 0 -ft 9.83 

97 97V 0 -04 9.36 

100V 1014 0 0 9.73 

914 92 +ft+0>, 11.06 

91 91V +ft +*a11.* 

94 s . 954 +ft +ft 10.69 
104 1044 +04 +04 12-29 
1014 102V +04 +04 12-10 
084 984 o -ft 8.46 
VP* 97*4 -ft -ft 8.22 
99V 100V 0 -0*> 7.97 

964 974 o -04 8.42 
964 S24 -ft -04 8.45 
994 10ft +04 +0V B.05 
984 29* t -04 -ft 3.13 
3941004 0 -ft 7.98 

99V ICO V 0 “OV 3.01 


Arab Inti. Ban k M6.5 83 
BFG Fin. Co. M5.5 89... 
Banco di Roma M6 B7 
Bee. El Salvador MS S3 
Bco. Mac. Arjni. M8 83 
Bco. Hoc. ArgnL 7 86 
Banco Urguiio 6 88 ... 
Bank of Tokyo M54 93 
Bq. E. d'Alg. IWIS.375 84 
Ek). Ext. ti'Aly. M7.S So 
Ba. Indo et Suez M54 'ft 
Bq. I. Af. Occ. M6.5 83 ft 

BNP 54 91 

CCCE M5.25 38 

Ch. Man. 0/5 M54 93 
Citicorp O. S Fin. 6 94 
Credit National M54 88 

Gotabankan M6 68 

Ind. Bk. Japan Mft 85 
LFCS Japan M5V 85 ... 
Midland (nil. M54 93. . 
Nipp. Crdt. Bk. M5.5 85 

OKB M5V S3 

Offshore Mining SB ... 
Petro Mexicano 7** 84... 
Privredna Banka MS 86 
Standard Chrt. MS. 5 90 
Sundswallsbnkn. M6 85- 
Texas Int. Air. M7 86... 

Utd. Ovars's Bk. M6 SS 


Spread Bid Offer C.dta C.cpn C.yld 


ft 

ft 

ft 

ft 

ft 

.ft 

04 

ft 

ft 

ft 

ft 

ft 

ft 

04 

ft 

ft 

ft 

ft 


86V 97VSI/7 71.44 11.79 
884 99 12/7 12.4 12.56 

98*« 98V 26/10 11.19 11.36 
364 97V 12/10 124 12.61 

10ft 100V 21/7 124 12.20 

97V 964 22/9 II 1 , 11.73 
974 384 21/8 114 1173 

98 98*2 18/10 11V 11.96 

97'* 974 9/B 114 12.18 

9SV 954 2/11 114 1243 

994 594 25/7 12 12.05 

984 9SV 12/7 12.4 12.59 
974 984 22/2 IV* 11.59 
97 s * 98V 3/3 11V 11.62 

98V 994 27/7 11.73 11.34 
99-4 994 S/6 11.06 11.10 
984 99 11/7 12.31 12.47 
S3 98*2 15/S 12 31 12.52 
9941004 1/6 12.25 12.37 
93 934 9/5 12.08 72. 75 

9C4 99', 20/7 124 12.39 

994 100 22/6 12.87 12.F5 
99*4 99V 18/10 11.44 11.59 
994 99V 19/7 12.19 12.25 

99 99**24/7 12.06 12.15 

954 964 22/6 13.44 19.94 
974 98410/8 11.56 ll.TS 
974 98 4/10 11.05 11.32 

97V 984 11/10 11V 11.49 

97V 984 29/9 11.14 11.36 


CONVERTIBLE Cnv. Cnv. 

BONDS date price 

Baker Int. Fin. 54 S3 ... 1/79 34 

Boots 6V 93 2/79 2.16 

Ciba-Gaigy O/S F. 4 94 9/79 675 
Coca-Cola Bottling 6V 4/79 9 

Easalta 7V 63 9/» 1S9 

Honda Motor 54 89 ... 5/79 532 

Ito-Yokado 5Y 93 6/78 1339 

Novo Indusui 7 39 4/79 259 

Texas Int. Air. 74 93... 4/79 14.5 

Thom Int. Fin. 7 88 11/78 3,67 

Asa hi Optical 34 DM.. .12/78 688 
Cas'o Co. 34 85 DM...11/78 841 

Fujitsu 5 34 DM 7/79 475 

Izumiya ft 86 DM 10/78 989 

Jusco 34 86 DM 1/79 1154 

Kansal Elec. 4 84 DM... 4/79 1350 
Komshiroku 34 & DM 1/79 812 
Marudai Food 34 DM... 2/79 1033 
Muraia M. 34 86 DM... 11/78 £54 
Nrpp. An. 3.5 88 DM 12/78 
Nippon Ysn. 34 85 DM 1/79 
Nissan Diesl. li'-i 86 DM 2/79 
Olymp. Opt. 3*r 85 DM 2/79 
. Ricch 34 M DM .. ..... W/W 
Sharp Cpn. 34 B8 DM... 2/79 
Stanley Elec. o*r PM...11 /7 S 
Tokyo Bee. 34 37 DM 4/79 
Tokvu Ld- Co. 4 86 DM 4/79 
Trio-Knwd, 34 86 DM. .11/78 


508 

251 

477 

703 

617 

487 

623 

476 

493 

711 


Chq. 

Bid Offer day Pram 
117V 119 -ft 0.92 
110V 1114 +0V —8.49 
964 974 0 -17.45 

90** 91V +ft 21-00 
974 874 +04 9.26 
9ft 1004 -ft 0.03 
105 106 0 2.50 

87*1 894 +04 12.30 
93V 944 +34 23.74 
14041414 +24 -233 
834 894 “ft 9.29 
894 90*. +04 16.19 
98 s , 994 0 13.17 

86 s * 874 0 -1J4 

«V ^4 +04 26.94 
87V 88V -ft 32.14 
SS** 90V 0 16.84 

824 834 0 29.54 

. 964 9ft 0 5.91 

844 854 +1 14-55 

974 984 +04 -1.46 
914 32V +ft 12.80 
974 984 -ft 0.39 
894 90 *b —04 13.46 
924 93V -04 10.14 
87V 88V +ft 28.74 
SO*, 9iv 0 22.15 

8ft 87 s , 0 10 70 

86*4 974 +04 19.09 


» STRAIGHTS 
iarr Dev. Bank 5V 88 ™ 

tstraHa 5.B 93 .30 

■ istrelia ft 88 ZD 

iland 5.6 83 •— ~ 

t!cnd 88 10 


Change on 

Issued -Bid- Offer dav woak Yield 
66*4 8ft O • +04 7.92 
934 34*4. -04 “OV 7J5 

91V. S24 “ft 0 7.84 
924 - 934 0 +04 7.51 
924 «34 0 0 8 06 


HER STRAIGHTS Isstod 
rdic l. Bk. 9 84 SDR » 
Dev. Cpn. 10 84 CS 50 
dson Bay ,104 89 CS 60 
-ebac 104 86 CS 5° 


- -- Change on - - 
Bid Offer day week Yield 
97V SBV 0 -OV 9.42 
904 994 -04 -0410.16 
■9941004 0 -ft 10.52 
o 10.48 


* No information ave ilable— previous day’s price. 

1 Onlv ana marker maker supplied a price. 

St-airiht Bonds: The yield is The yield to redemption of the 
mid-price: the amount issued is in millions of currency 
units except for Yen bonds where it is m billions. 
Channo on wsok ^Channe over price a week en>licr. 

Floating Rale Kotos: Denominated in Hniiarr un'C'f r.-^.cr- 
wiiso indic-UPd. M — M'nimum coupon, u. dle-«Oji>; 
next coupon hoeflmes L-tfoct've Srie .d = M.*i'-m obrve 
sj/-monih offered rale loi U.S. dollars L.cpn-Tht 
current covnoi' C 'current viDId. 

Convertible bonds- Donominriad in dollris unless other- 
wise ini|ic»J»*d. CHn. = Chango on di 1 /. Cnv- ilpic- 
Firsi daw for conveiSion min shows. Cnv. oriCC^ 
Nommi'l omounr of bond per shvie E'r.rd ,r 

currency ol share at ennveninn rale lued .M IS'"0 
Prem -Percentage^ ^premium p! the current cffc-ciivc pnfC 
cl acauirhig shnres ViO the bond ov&r the mos: tecon: 
price of the shares. 


ei The Financial Times Ltd.. 1979. Reproduction in whole 
or in pan in any form not permitted Without written 
consent- Data supplied by Intar-Bond Services (a sub- 
sidiary of naiaSTREAM Iniemaiional). 


Algoma Steel lifted first quarter 
earnings from 94 cents to $1.51, 
and also in the same period 
Norfolk and Western Railway 
Company recovered from a loss 
last time to a per share profit of 
$1.48. 

For the -third quarter of its 
current financial year, com- 
puter manufacturer Digital 
iHquipment advanced from 87 
cents to $1.07, while for the 
first nine months engine and 
lock maker Briggs and Stratton 
rose front 51.94 to $2.59. 
Agencies. 

Dow Chemical 
chief sees 
peak earnings 

MIDLAND _ Mr. Paul F. 
Oreffice, the president of Dow 
Chemical, said the company 
expects record 1979 earnings of 
$3.50 a share or better, compared 
with $3.16 last year. 

Sales should reach SSbn this 
year, up from last year’s $6.89bn 

Management is dedicated to 
IT turning to the company's his- 
torical goal of achieving earn- 
ings increases of at least 10 per 
cent annually. 

Plants are operating at high 
capacity rates with order control 
on many products, said Mr. 
Oreffice. 

Dow' believes there will be no 
recession in 1379 although some 
slowdown in U.S. demand is 
expected. The Board will con- 
tinue to watch customer inven- 
tories and other indicators very 
closely for signs of a slowdown. 

Dow has filed a motion seek- 
ing prompt initiation of a fact 
finding hearing on the Govern- 
ment’s proposed cancellation of 
the registration of two widely- 
used herbicides 2. 4, 5-T and 
Silvex. 

© Meanwhile American Cyana~ 
mid’s capital outlays for 
research and development will 
increase this year, while those 
for new plants and equipment 
will decline, said Mr. James G. 
Alicck the chairman and presi- 
dent. 

The company expects outlays 
for research and development 
to irtreasp 17 per cent this year 
to about $ 120 m. 

Reuter 


"KE&ECAN 

QUARTERLIES 

ABA SERV ICES 

Second quarter 1979 1973 

Revenue 510* m 433U3m 

Net profits 13.11m 11.44m 

Net per share 1.30 1.13 

SI* months 

2 evenu <- 1.01 bn B59.7m 

Net profits 28.12m 24.79m 

Net ow shar e 2.80 2.44 

CAPITAL HO L DING 
First quarter 1979 1973 

3 5 

Net profits 20.«5m 18 23m 

Net per share 0.71 0.63 

CNA FINANCIAL 

First quarter 1079 1978 

_ s s 

Revenue 631.5m 561.4m 

Net profits 36.19m 27.29m 

Met per share 0.61 0.47 

CONSOLIDATED NATURAL GAS 
Firs: quarter 1379 1978 

Revenue 704.3m R3?1m 

Net profits 64.2m 58.7m 

Net per share 3.24 2.9? 

CONTINENTAL AIR lines 

First quarter 1979 1978 

Revenue 204.0m 175.2m 

Net profits t4.55m 23.39n 

Net per share W.30 1.43 

t Loss. 

HALLIBURTO N 

First quarter 1979 1&73 - 

Revenue 9ETAQI UN UTII1N 

Revenue 1 78bn 1 dlbr, 

Net profits 81.66m 78.78m 

Net r*cr shore 1.39 1 7J 

HAgWA MINING 

First quart or 1979 1978 

„ $ S 

Rtuenue 67.4m 42 1m 

Net profits 5.95m 1.76m 

Net per share 0 87 0 .20 

HOME OIL 

First quarter 1979 1978 

Met profits 10.8m 10.7m 

Net per share 1.31 1.30 


By Our Financial Staff 

GENERAL DYNAMICS, whose 
majority stake in Asbestos 
Corporation appears to be on 
the point of being taken up ( 
by the Government of Quebec, 
has reported an increase of 49 
per cent to $29.5m in earnings 
for the first quarter. Share | 
earnings have risen front 74 1 
cpnts to SI. OS a share. At 
?S95.6m. sales show a gain of 31 
per cent. 1 

The Quebec Government is 
j going ahead with expropriation 
legislation giving it power to 
take over the Quebec assets of 
Asbestos Corporation. Asbestos, 
second largest fibre producer in 
Canada, is 54.6 per cent owned 
by General Dynamics, which has 
oeen negotiating with the 
Government for a possible take- 
over for three weeks. The 
Government earlier indicated 
that it would pay C$42 a share 
for the Dynamics stake but 
Dynamics has said that the 
stake is worth nearly C$100 

The Government said it will 
proceed! with a second and third 
reading of the expropriation 
legislation originally introduced 
before Christinas. It insisted 
that passage does not necessarily 
mean nationalisation because 
the province wants to continue 
to negotiate. 

0 Mr. David S. Lewis, the 
chairman and chief executive 
of General Dynamics, told the 
annual meeifrg in Fort Worth 
that the distinct possibility 
continues that the Government 
of Quebec will expropriate the 
group’s . stake in Asbestos 
Corporation, reports AP-DJ. 


Fairchild 

Camera 

discusses 

Gould bid 

By Stewart Renting in New York 

THE BOARD of Fairchild 
Camera and Instrument was 
meeting yesterday to deter- 
mine its attitude towards the 
S3O0m takeover bid for the 
company announced last 
week by Gould. a» Eliuois- 
based electronics company. 

Fairchild’s shnres have been 
firm throughout the v. cek with 
speculators hacking their 
judgment that the Fairchild 
board would oppose the offer 
of $54 a share. Yesterday 
morning {he stock Cell S2 in 
active trading to $522. A price 
so close to the level of the pro- 
posed offer strongly suggests 
that investors believe the Fair* 
child board will fight for better 
terms or seek a rival offer. 

Analysts on \V3ll Street do 
not rate Fairchild's chances 
of beating off the Gould bid 
particularly highly. Gonld is 
seen as a determined pursuer 
of takeover targets while 
Fairchild's performance in 
recent years is criticised. 

There have already been 
unconfirmed reports that 
Fairchild's investment 

bankers. Salomon Brothers, 
have been seeking rival 
suitors or “while kulchts** 
who might make more attrac- 
tive partners for Fairchild. 

Fairchild will have to pre- 
pare to defend any decision 
it makes publicly to share- 
holders immediately 


Little support 
new dollar issues 


SY JOHN EVANS 

NEW EURODOLLAR bond 
offerings continued to attract 
little .support from investors, 
and several current issues 
moved lower yesterday. 

The SloOra five-year Nor- 
wegian Government nolo issue, 
bearing 9^ per cent, was initi- 
ally tin oled at 981 9S^, down 
from ’the issue price of 100?. 
Tee offered price produced a 
yield to maturity of 9.S3 per 
cent. 

The ?100m 15-year convert- 
ible floating rate not ;- 5 from 
Manufacturers Hanovc-r Over- 
seas were quoted variously at 

between 98; =9&{ and &ft=99? 

compared with the issue price 
of par. 

Dealers described this as a 

reasonably good performance 
for the offering, "die firsi of Us 


type in the Eurobond market. 
The note issue had been closed 
Wednesday, nearly a week 
ahead cf schedule because of 
heavy demand. , , 

Deutsehe-Siark foreisu bond 
issues suffered further weak- 
ness. declining by between I 
and 2 points. 

Elsewhere, the planned bond 
issue of the Republic of Finland 
on the Swiss capita! market 
from May S to 11 has been post- 
poned indefinitely, according to 
lead manager Union Bank of 
Switzerland. The Finnish 
Government had been consider- 
ing a SwFr 80m 4; per cent 10- 
year bond. 

The Amsterdam-Rotterdam 

LuxFr 25flio issue was priced at 
99;.. with other terms un- 
changed. 


&IEDIUM-TER31 FINANCING 

NatWest arrsEgfeg $200m 
six-year lose for Kenya 


Growth seen 
at Warner 
Lambert 

NEW YORK — Warner- 
Lambert Company expects 
growth of abont 10 per eent 
in profits and a rise in sates 
of 13-15 per cent for 1979. 
according to 5Zr. Ward S. 
Hagan, chairman and chief 
executive. 

In 1978. the diversified 
concern earned S207An, or 
$2.51 a share, on sales of 
$2.S7hn. 

Prescription drugs should 
approach annuai worldwide 
sales of $Ibn. with 60 per cent 
of those -sa) es overseas. 
Warner - Lambert marketed 
drugs in 140 countries, with 
its strongest fereign profit 
and sales centre in West 
Germany. 

AP-DJ 


j BY ROSEMARY S«JRP. 

; THT. Republic of Kenya is 

: tapping the syndicated loan 
market lor the first lime. 
1 XaMonc! Westminster Bank is 
i arranging a su:-year $20J)za 
J credj; for the country. The 
] .'inre^ti is 1 per. cent over si:> 
j month London interbank rates, 
i The loan has a multi-currency 
I option. The grace period is IS 
: months. Repayments tire in ten 
j eqiral semi-annual instalments. 

National Westminster Bank is 
! carronUy forming a manage- 


ment group. Twenty interna- 
tional hauks hate been 
approached to join the deal. 

lloanwhile. Chu^e Hank alt an 
has been given a mandate by 
Popup New Guinej to raise the 
country's second syndicated 
loan. The eight-year $35m credit 
carries a spread of \ per cent 
• hroughout. an improvement on 
the terms of the previous loan. 
Papua New Guinea Banking 
Corporation will act as co- 
ordinator. 


76% s surge m loae volume 


e> 

5V CL’S CURCXARKETS STAFF 

DESPITE A 7G per cent increase 
In the volume of syndicated 
Toons managed or co-managed. 
Manufacturers Hanover Ltd. 
the merchant bonking subsidiary 
of the hi; U.S. reported 

small drop in aftertax profits 
for 197S. 

The report and accounts show 
that the loan volume ror? from 
$S.2bn to $!4.5bn and that the 
bank’s total assets increased 
from £134m to £17 6m. 

Pre-tax profits was-f&.im. up 


from £5.03. but earnings slipped 
from zL.-ilm to £2 .29m. 

Mr. John McGillicuddy, chair- 
man, said that he was pleased 
with this performance. He ex 
plained that the result had beet* 
achieved in a year of declining 
margins and a highly competi- 
tive climate in the loan syndica- 
tion market. The Eurobond 
market had been no less diffi- 
cult, with rising interest rates 
and wide fluctuations in ex- 
change rates. 



ARAB 




URBANISATION 



announce the opening of their 


SARWAT 


.in 48 Sarwat Street, CAIRO 
Teles 9366S AIFU UN 
in AUGUST 1879 


Consisting of twelve floors, with all modern facilities required by commercial and 
economic activities. The building is ideally situated in the business centre of the city. 


Any inquiries regarding the letting of space should be directed to: 

ARAB INVESTMENTS FOR URBANISATION, 
APARTMENT 627, IMMOBILIA BUILDING, 

26 A SHERIF STREET, 

CAIRO — EGYPT. TEL. 755655. TELEX: 93666 AIFU UN 
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INTERNATIONAL COMPANIES and FINANCE 


V 

Sharp upturn in Bayer 
first-quarter earnings 


BY GUY HAWTIN IN FRANKFURT 


major West German chemical had nearly doubled. There had sidiary Mobay showed a dollar 


.group. 


Sales for the three months creases in energy and transport only a 6 per cent growth in 


unproved by 13.6 per cent to costs. 


DM 2.96 bn, with turn oyer for . Prices, according to Prof- a 16 per cent rise in lira, which 
the Bayer group world-wide Grflnewald, came further under declined to 4 per cent in 
rising by 8.5 per cent to pressure. Indeed the increase D-Marks. An 18 per cent in- 
DM 6.13bn. As far as the in volume sales — 15 per cent crease in Sweden similarly was 
parent company was concerned, during the first quarter — sub- reduced to 2 per cent, 
the upturn in demand was stan Sally . outstripped the rise Bayer, whose strong points 
largely foreign-inspired, with In cash turnover. are in pharmaceuticals and 

non-German sales lifting by The Deutsche-Mark figures plant protection products, is 

18.8 per cent compared wiih alone, however, give only a perhaps not so affected as other 
an increase of 6.2 per cent for partial ..guide to Bayer’s turn- chemicals companies by the 
domestic turnover. over. Some 70 per cent of the problems of other sectors. How- 

The marked improvement- in group’s world sales are gener- ever, it reports that in the fibres 
profits and sales of Bayer AG' ated abroad, asd currency sector, falling sales are the re- 
was dulled a little by rising fluctuations considerably dis- suit of shutdowns of un- 
costs and pressure on prices. In tort its sales performance economic plant and that the 
the petro-chemical sector alone, figures; market has stabilised, 

cost increases this year are .ex-. Calculated in their home cur- In the dyestuffs sector, the 
pected to bit the group to the rencies, Bayer's 18 largest market stabilised - after 1977s 
tune of between DM 400m and foreign, subsidiaries showed weak performance. In the non- 
DM 500m. overall 21 per cent sal os growth textile sector, things had im- 

Prof. Herbert Griinewald, la-sf year, said Prof. Grtlnewald. proved. Pharmaceuticals and 

chairman of the Bayer execu- However,, when this is con- plant protection products were 
live board, said that there had verted to the “ greatly over- doing well. 


cost increases this year are .ex-. CaJcu 
pected to bit the group to the rencies, 
tune of between DM 400m and foreign 
DM 500m. overall ; 


Carrefour sees further growth 


BY TERRY DODSWORTH M PARIS 


supermarkets group over the stock control, distribution stringent once the country 


next 12 months. 


efficiency and productivity have eaters the Common Market. 


Figures published yesterday 


its development on countries the group is faced all the time show that overseas sales grew 


it can exercise full with planning problems. 


by 32.9 per cent last year to 


management control. The two The immediate, objective in FFr 2.1bn ($477m). This tepre- 
regions which have emerged at Spain is to increase the number sented some. 17 per cent of total 
the top of t bu list are Spain and of hypermarkets rur by the consolidated sales of FFr 14.5bn, 
Brazil. group from the present 14 to 17 which rose by 15.5 per cent from 


Brazil. 


In France, the company will by the end of the year. 


emphasis 


FFr 12.5bn_ Two years’ foreign 


In the longer term, the com- sales amounted to only 8.5 per 


tightening wherever possible pany say s that it is aiming for cent of the total. 


Swiss bank 
expansion 


Rloeckner Werke upturn 


BY OUR FINANCIAL STAFF 


BERNE — Swiss Volksbank a STRONG recovery in the first rolled steel production increas- 
iucreased its balance sheet total jjalf of the current year ending in g by 5 peT cent, 
hr** Per cent to SwFr 13.565bn September 30'. is reported by As in 1877-78, the recovery 


($7.9bn) in the first quarter of Rloeckner Werke, the West in the current year is based 


following the increase in The- company, which reduced cost cutting programme. Since 
interest rates, foreign exchange its losses for'. last year to- the start of the current year a 
■income, and commissions, the DM74.9m from . DMl05.9m, further reduction of 500 has 
bank explains. would give no specific figures been made in the work force. 

In 1978, the bank's net profits relating to profitability. How- while interest payments have 

declined by SwFr S.2m to ever, crude steel output for the also been reduced and invest- 

SwFr 52.3m. AP-DJ six months rose 3 per cent with ment spending cut 


Gross income also rose German steel maker. 


essentially on the company’s 


SwFr 52.3m. 


February 1979 


Ibis announcement appears as a matter of record Duty 


BALDOSAS DE GRES C. A. (BALGRES) 
US$ 11,116,480 


. MEDIUM TERM LOAN 


Guaranteed by 

CORPORACION VENEZOLANA DE FOMENTO 


Arranged and Managed by 


j/lmven 

Araiion Cinanro I 


A raven Finance Limited 


Provided by 


BANQUE BRUXELLES LAMBERT S.A. 
KREDIETBANK N.V. 

UNITED INTERNATIONAL BANK LIMITED 
SOCIETE GENERALE DE BANQUE S.A. 

THE BANK OF NOVA SCOTIA INTERNATIONAL LIMITED 

BANCO CONSOLIDADO N-V. 

BANCO LATINO N.V. 


Paying Agent 

UNITED INTERNATIONAL BANK LIMITED 


Agent 

ARAVEN FINANCE LIMITED 


-j CLIVE INVESTMENTS LIMITED 

J Rovsl Exchange Ave, London EC3V 3LU. Tel.: 01-283 1101 
T index Guide as at May 1. 1979 (Base 100 On 14.1.77) 
f rtiiri! Fixed Interest Capital! 155.61 


Wj\ti 


PROFITS before tax higher by been drastic price- increases in valufed ” Deutsche-Mark, the 
14.4 per cent at DM 205m many petrochemical products, rate of increase was reduced to 
($108ra) are reported by Bayer From naphtha to the broad a. mere 4 per cent. 

AG, the parent company of the range of aromatics, many prices For instance, the U.S. sub- 


Uddeholm 
hopes for 
return 
to profits 


Tai Cheung to acquire 
City and Urban control 


Singapore 

Airlines 


BY ANTHONY ROWLEY IN HONG KONG 


also been scarcely weaker in- sales rise of 22 per cent, but 


D-Marks. Bayer Italia reported 


market has stabilised, 
me cur- In the dyestuffs sector, the 
largest market stabilised - after 1977s 
showed weak performance. In the non- 


RAPID EXPANSION abroad, operational margins. Overall 25 separate outlets. It is anxious 
with particular emphasis on this year group profits are to establish these as quickly as 
Spain, will be the main objec- expected to increase by a fifth, possible in the likelihood that 
live of the French Carrefour New programmes to improve planning laws will become more 


Carrefour has refined and been put in train, said In Brazil, Carrefour has 
streamlined its foreign strategy M. Denis Defforey, vice-presi- recently opened its fifth hyper- 
during the last year, withdraw- .dent. ML Defforey said that the market and has bought a 
ing from Germany, Belgium and abject in' France is to continue further four development plots. 
South Africa, and concentrating with steady growth, although Figures published yesterday 


By Victor Kayfetz in Stockholm 

UDDEHOLM, THE Swedish 
steel and power group, can 
now shift from a defensive to 
an' aggressive strategy and 
“ it may be possible to achieve 
-one Important objective 
daring 1979, namely that 
operations should yield a 
surplus after planned depre- 
ciation and interest." 

Bat this, the animal report 
makes dear, presupposes a 
continued general economic 
improvement throughout 1979. 
Uddeboim sold its forest pro- 
duct and chemical divisions 
last August. 

In 1978 the group recorded 
a pre-tax loss of Skr 32 Lm 
($73m) on turnover of 
Skr 2.54bn ($577m). against 
a loss of Skr 384m on sales 
of Skr 2.6bn previously. The 
operating loss was Skr 146m 
against Skr 319m in 1977, and 
the Uddeholm board has 
recommended passing the 
dividend for the third year. 

For the sectors remaining 
in the pared-down Uddeholm, 
the picture was brighter last 
year. Riding a recovery that 
began late in 1977, steel sales 
were np 14 per cent to. 
Skr L9bn and yielded a much 
reclined operating loss. Power 
generating brought In 
Skr 89m In operating profit 

Mr. Gnnnar Wessman, 
managing director, writes 
that the deal last summer 
with BiDernd had reduced 
Ud deholm’s long-term debts 
by over Skr lbn and raised 
its ratio of equity to debts 
from 28 to 33 .per cent Pros- 
pects for the new company 
Billerud Uddeholm AB 
created under the deal now 
seemed promising. 


TAI CHEUNG PROPERTIES, a the existing stake in City and Hutchison Whampoa also said 


quoted Hong Kong property Urban, lodged the petition in that agreement ««« ~ wiri n?VTTT!ss il is 

group here, has agreed to buy the Supreme Court here last reached for it to buy Tai OPERATING Rh.visj^urs> . at. ^ 

out the Hutchison Whampoa September following an Cheung’s 25 per cent holding in Singapore Airlines VsLA)ax&, - 

group’s 55 per cent holding io announcement that City and Hutchison House. Hutchison expected to near the A? ' 

another rpal estate rnnnrtL Citv Urfaan was discussing a m»rcn>i- Whimnna already owns 75 per fU.S.$880m) in the ; current 


increase 

By. Georgte Lee lo Singapore 


.. 


3 ‘SI .* 


group’s 55 per cent holding io announcement that City and Hutchison House. Hutchison expected to near xne .o^gp n. 
another real estate concern. City Urban was discussing a merger Whampoa already owns 75 per (U.S.$880m) in _ the current 
and Urban Properties, for with another properly arm of cent of the latter, whose sole fiflancial year, enQi^-2wrca^;v 


HK$311.5m <US$6L4m). 


Tai Cheung, which already so 2_^ ro P£^ es ' 


Hutchison Whampoa, Hutchi- asset is the Hutchison House This was uisdosea - oy 


owns around 18 ner cent of Citv The petition alleged, among central district. . — .. — 

and^ Urban, will^ Uso make an other things, breaches of under- A gross value of HK$600m SLA’s budget for the fiscal^^ 


office block in Hong Kong’s airline’s director of finance, Kr. 


LitV 

- 


Lucas Ldew, when he presented 


offer at the same price standing In relation to the has been agreed for Hutchison 1979-80.- , T : 

2nr«i tt 9 Fn-r- ih a development of surplus land House less premium payments Operating revenue is expected f 


ordertt) comply with the*Hong was merged with ’ Hutchison holders. The building was expenditure is n 

takeover International around two years valued at the end of last year expand on the same scale, rate . 


Kong takeover code. ^® rna “ Q1 

The decision by Tai Cheung Whampoa 
to bid for City and Urban is ^id 

an unexpected outcome to a share rep, 
court battle. Tai Cheung premiura , 
wanted to have City and Urban w hich Cir 
legally wound up or to compel u . pr e 


two years valued at the 
Hutchison at GK$417.5m. 


to 'S$1.74bn, thus giyrag anJ 


- . The bid price of HK$ 1.77 a a share final dividend already x ----- — . - . , : n 

sd outcome to a S hare represents a' substantial declared by City and Urban for The airlines ^paci^ pro- -T , 

- ^ai 8 premium over the KK$ 1.48 at 1978, a special dividend will be ductlou is expected tt> re^b aj_ | r>> & 

/e City and Urban wbicIl city and Urban shares declared later to redistribute aJl-time high of ~.8bn tqnm^£ 


In addition to the eight cents operating profit of about : 5$230c^ 

a share final dividend already (UiS-flOJm). ■■ 




It ♦ WO t?t 5 up or io compel were ^i ng traded on the local all ordinary profits of the com- 
Hutchison Whampoa to buy out stockmarkets before dealings pany from January 1 1979 -to 
Tai Cheung’s stake in Lity and -were suspended yesterday. The July 31 1979, or an earlier 
Urban. A petition seeking either offer price is equivalent to City closing date. This will be pay- 
of these actions was withdrawn an( j Urban’s net asset value per able to all -shareholders, 
following agreement for the Tai s h a re following a property City and Urban last month 


kilometres, an increase of 3RIFL 
per cent over the 1978-79 figuft^l; 
The total traffic load is^pefr-V./ 


jected to grow at abbut' thej 
same pace, giving rise 


Cheung bid. 


City and Urban last month marginal improvement, of 02^ 

. v . __ — nnivite in +hA 


Clinic luiiuivtug « hmw — — — . w , 

revaluation last August which declared a group net profit for -percentage pomts. m tne o 


Union Estates, the Tai hoisted asset value from HK$ 3978 of nearly HK$70m against load factor. despite aa expected.^ 1 

Cheung subsidiary wbich holds 1.08 to HK$ 1.77 a share. HK$51m the previous year. decline. of 5 ^ I - 

passenger load factor to 7i : 6peKfeJ. . 


cent -. .1 :M. 

: The decline Fn the passenger 

load factor is expected to 

SOUTH AUSTRALIA— SANTOS 

account for the slight 

Parliament to be recalled H£SS1§ 

cents per tonne kilometre- .as a^- 

BY JAMES forth IN SYDNEY * result of the faster rate 6 1 

pansion in capacity than operate ; 

THE SOUTH AUSTRALIAN for A$36m from Burmah Oil of per cent of Santos. The Govern- ing espe °?.j^ re - - 

Parliament is to be recalled the UK. The SA Government mentibar. said that it will con- fill 

from recess this month to con- claims that the Bond group was sider the proposals. However, expected ou its P ^ 


Parliament to be recalled 


BY JAMES FORTH IN SYDNEY 


from recess this month to con- 


because lower yields -arr> 
expected on- its European, Ans- ’ 
tralian and New _ Zealand^-} 


sider the State Government’s seeking to lift its stake in the Premier, Mr. Corcoran, fraljan 

nMlnACol -tA loairlsfa fn limit Onntnn tn SI nan Mill rrrtA that annminpur) tftdaV that thp GOV- routes, tile alrllll S 0 aU 


proposal to legislate to limit Santos to 51 percent, and that announced today that the Gov- routes, tnenirun » oau 

individual shareholdings in it was not in the interest of ernment would go ahead with yield is expect 


German bank 
beads for 
bankruptcy 


Santos to 15 per cent — in spite South Australia for the com- 
of protests in many quarters, pany to be controlled by an 


The recall will necessitate the organisation from outside the not mean that Mr. Bond’s 
return of three Government State. - • proposals had been rejected. 


its pfans to reclu Paitiam^t by 2.7 -per cent to 99 cents w = 
Mr. Corcoran said that this did tonne kilometre. Since the gop ; ,.. 


minis ters at present overseas. 


proposal 


in yield is marginally higher^- 

proposals had been rejected. than the expected ^ 

v. , „ _ . unit cost, SIA s break-even iand.i 

“I simply want Parbament j actor ^ therefore expected to ‘ 


By Our Financial Staff 


Santos is the major partner strongly attacked in many to meet as soon as possible if deteriorate by 0.1 of a percent-'*! 
in the Cooper Basin gas and quarters, including the stock that is necessary.” he said. The point to 63 per cent. ' . • 
liquids fields which supply exchanges. The Prime Minister, leader of the opposition Liberal . . . * - .’v.j 

Adelaide and Sydney with Malcolm Fraser, and tbe Federal Party in the Upper House, Mr. : 


THE SMALL West German 
bank, Spar-ond Kreditbank, is 
headed for bankruptcy follow- 
ing the loss of its banking 
licence. 

The bank whose last pub- 
lished balance sheet showed 
total assets of DM 155m 
($82m) and ' deposits of 
DM 65m, has been stripped of 
■its banking licence by the 
Federal Banking Supervisory 
Office because it left Its credi- 
tors open to “ risk.* 

This unacceptable situation 
was created by Spar-ond 
Kreditbank through investing 
funds - exclusively in fixed 
interest securities. Thus the 
bank found itself too exposed 
to the difficulties of the West 
German bond market which 
has experienced a sharp rise 
in interest rates this year. 

• The German Banking 
Association said In a separate 
statement that holders of 
savings and other accounts at 
Spar-ond Kreditbank will 
suffer no losses. They are to 
he compensated with the help 
of the German deposit guaran- 
tee fund. 

Last night Mr. Hans J. 
Bfichlitzer confirmed that be 
was the sole owner of the 
bank. 


natural gas. The SA Govern- Treasurer, John Howard, have Degaris, who is also overseas, 

ment's action is aimed at a criticised the proposal. Mr. has said that he will support 

group of five companies headed Bond has submitted proposals the plan. If Mr. Degaris main- 
by the Perth -businessman, Mr.' to the SA Government, which' tains his support that would be 
Alan Bond, who last year bought reportedly include an offer to sufficient for the Government to 

a 37.5 per cent stake in Santos limit the Bond interest to 40 pass the legislation. 


Dividend cut 
at Bank 
of Adelaide 


By Our Sydney Correspondent 


Further losses from Amaprop 


BY JIM JONES IN JOHANNESBURG 


THE TROUBLED South African The preference dividend has 50 cents par value in June this 


THE BANK of Adelaide, the.'f j|v 
smallest of Australians -naajor L, — 
trading banks, has rat its dlvi- • ' 
dend for the first time ih htarost ;- - V ■ 
a century, following a 20 vet '. 
cent slide in earnings for’tfce-v E >-.r 
half-year to March. • " v - w - “ 

Profit dropped from -A$3JKmr'.. T — 


property company Amaprop, been passed again, pushing year. In spite of the current to A$2.78m (US$3m). -Thev ' j 
which is controlled by Anglo arrears up to R6.lm. Mr. Gordon 26 ordinary share price, reason for the dectine was coffvy- 

A O a ■ ■ > nan-fi <av, * * " ^AiK nuK Tib»lvr 4 a wrinlf* 41 m a fimilVtlT KT/VII *. " { f If m M 


American Corporation, con- Wadd „ the chairman. ma kes few ^ IUce,y to maJce ^e tinuing problems with _.flSL' : 

tinues to report losses. On a ^ aaeu, xne cnairman maxes SW j tc b - However, with provi- wholly-owned finance companyK^ 
2.8 per cent rise in turnover to tiie ti]at uecjning interest S j ona now made against the Finance Corporation 
Rll-2m ($i3J22m) for the year rates and a generally improving ill-starred residential property tralia, which had • already^ 
to March 31. from Rl0.9m property market should be of developments (Marina da Gama, announced that its half-yearly^’ 
($617,473) the company has considerable benefit. But this near Cape Town, and Chakas earnings fell from A$2.Id 
reported a consolidated loss has failed to impress Johannes- Rock, near Durban) and im- AS750.000. FCA. like many other^--! 
before tax and exceptional items burg investors who are trading proving letting markets in most finance companies; has rbeeai;. 
of R523.000 ($617,473) against the shares at 26 cents — a 60 per of the urban centres in which hard hit by the collapse of the ^ 
R405.000 in 1978. ^ After wile cent discount to net asset value Amaprop is invested, there property boom in 1973. -7-*?? 

offs of R3.94m against unlisted of 65 cents per share. could be some preference shares The profits of the banking' V 

investments and township pro- Preference shareholders have conversions next year, if the division rose by almost 35 pei^£ 
perties the pre-tax loss is the opportunity to convert their ordinary share price reacts to cent from A$1.4m to A$L9m.: 
R4.48m. shares into ordinary shares at better trading conditions. Bank of Adelaide is unusual. in’ll. 


Brasilvest S.A. 


Recovery at Premier Milling 


BY OUR JOHANNESBURG CORRESPONDENT 


Net asset value as of 
30th April, 1979 
per Cr$ Share: Cr$34£52 


Bank of Adelaide is unusual ini; , 
that the finance offshoot JB- ■ 
larger than the bank itself; 
wbich has meant that it has been 
more affected than other major 
shareholders in finance com-..- 
panics which invested in pro - 
perty. . •- \>- 

The directors consldered : 
prudent to reduce the interim-" 



per Depositary Share: 
U^L$13.305Ji3 


earnings 


per Depositary Share 
(Seeond Series): 
UJ5J5 12,494.43 


per Depositary Share 
(Third Scries): 
U.S.810.63241 


the j*ear to March 31. as pre- man, says that although excess reduce the company's debt 
dieted at the half-way mark, capacity and overproduction structure. In the vear to March 
Pre-tax earnings for the year continues to affect the egg. feed 31, interest payments rose to 
rose 11.9 per ceni to R50.8rn and poultry markets. Premier’s Rl5.7m from Ri0.9m. 


Half-year profit 
rise for AGC 


($59Bm), from R45.4m in 1977- operations in these fields, did 
197S. and turnover a similar reasonably well on higher 


From earnings a share of 0ur s y dn ®/ Correspondent 




per Depositary Share 
(Fourth Series): 
U.S .59,933.44) 


amount, to R763ra ($898m), 
from R6S2m. 


demand and improved efficiency. 
The matte and wheat mi 11 ins 


In the six months to Septem- margins hod been maintained. 


S9.9 cents, against 85.2 cents. AUSTRALIAN Guarantee Corpo 
premier declared dividends ration, Australia’s largest " - 

totalling 33 cents, compared finan ce company and a partly- v 


her 30. 3978. flrst-half turnover Over the past few years, wth 32.5 cents, putting the °y™ e £ subsidiary of the BantC 


had risen 11 ner cent to R37nm Premier had been involved in a share on a 6.1 per cent yield at of £* ew ®° utfa Wales, 

(S544lmt, from R33Sm in the relatively large capital expendi- its current price of 545 cents in by 14.5 per cent„T_ 

same fix months a year earlier, ture programme which has Johannesburg. /rr^eoc* 22 ' 4111 t0 A S25,7ni.> 


The American Express Card. Sime * akes over UM Insurance 

* DV UIAU/* riu Akir Iki ■/■■■« A ■ anom.,% 


American Express Company announces that 
■with, effect from 1st June 1979, the fees for the 
American Express Card will become: 

Enrolment Fee for new Basic Cards £ 1 3.00 
Annual Subscription for Basic Cards £12.50 

Annual Subsc ri pt ion for 

Supplementary Canb £7.00 
ForestabL’sHed Caitlrueml^ers. liiese 
subscription rates will be charged at the next 
membership renewal date. 

These chang es do not apply to Corporate Card 
Accounts. 


(U.S.$28.5m) in the Marchiialf-'- : 
year. The directors have^T- 
declared an unchanged interim :., 
dividend of 3.75 cents a share 
The result was achieved on a » ! 
rise of only 10.9 per cent inv..- 


^ST 

& V--. ' 


BY WONG SULONG IN KUALA LUMPUR rise of only 10.9 per cent in . .. 

SIME DARBY HOLDINGS plans 4.1m shares, or 51J25 per cent group’s net 6 * rraeiraWtes rc^e^ 
to acquire a controlling interest of the enlarged equity. from A$1.86bn to AS2,13bn. ' 




in United Malayan Insurance rmr w . c , tT> . 

Gnmoanv flTMn fnr nn.iHv UM f Was * e . t “P. in 1 ^o9 and 


from A$1.86bn to A$2,13bn. .. 

Cnmoanv rinm fnr nnnHv wua 8,151 “R In iyoa and directon isaid that 71- per^ ■; 

operates eight branches . in of receivables were contri- 

has° U been^r03chcd J*" 1 ^ “““ S ' 

^ ^ me 6 alrea d'y" h as 1 ‘ 7m ' xia 6Sit Jast year on gross ^ identif5ed Problem areas, 

»»«•»«“ of rtoeglt the continnity of satis- 



ensuring the continnity of satis- 


Before Sin* JZT*. u» SS SS S, An V* 

SJSS. “suif ssns% as silsl^ss » 




intends to make available w Germany (1 
900.000 of these shares to share- the Eu family, 
holders who may want to retain Commercial l 


that it Mumch Reinsurance Company 4i44.5mVW 
available of Germany (10 per cent) and li'A 7r l; 

to share- the Eu family. ^ ; 1 c ' 

S retaS .nnmmAPpinT Ttninn _ 5?*.^ NSW, stands to benefit 1 4 ffs u 

^ , "f ]r| 


I»swjVT3U’i mlhSmarfEalcBtyaj tLct'J^A. J.P. tjnltltv, Uc&luitTacr IV&jlniL 


TrSMEe. were taken up. StSSl JtoJSS SS SES 

Sime would eventuaUy hold other Malaysian interests. 77 pwcen™ 53-23 ^ centt 


Clive Fixed Interest Capitall I53.t»i 

CJlve Fixed Interest Income 127.61 


INSURANCE BASE RATES 

t Property Growth Ill *5 

* Vanbrugh Guaranteed 10.12% 

f Address shown under Insurance and Property Bond Table. 


COMODITIES-SHOILD YOU SPECULATE ? 


ALLEN HABV'EY & BOSS mVEtftoNT MANAGEMENT LTD. 
45 Ccrnhill/Lcmdon, EC3V 3PB. TeL: 01-623 6314- 
Index Guide as at M ay 3, 1979“' 

i: capital Fixed Interest Portfolio 115. la 

p Income Fixed Interest Portfolio 105.15 


CORAL INDEX: Close 580-565 


For your copy of “ In The First Place Should You Speculate ? ” 

contact 

CONTICOMMODITY SERVICES LIMITED 

..World Trade Centre, London El 9AA Telephone 01488 3232 Telex 887438 
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^ CURRENCIES, MONEY and GOLD 


ing strong 


THE POUND SPOT AND FORWARD 


e 


rERLENG GAINED ground In Belgian franc fell outside its per- 
srvous trading in the foreign fitted divergence limit 
ccoacge market yesterday, as The Irish punt lost ground 
ie latest public opinion polls against the dollar, sterling, and 
■emed to point to a Cooserva- all members of the European 
ve victory in the election. The Currency System, except the 
mod opened at 82.0735-2.0743, Danish krone. In terras of the 


Jiu jg £ eU 10 a , low point of S2.0725- dollar. it eased to S2.0035 from 
in early trading. It quickly S2.0075, and to 96.54p from 
V£.o, ' bl S h pom r of 82.0785- $7,C7p against the British pound, 

j however, where the Bank The Irish currency also fell to 

. --4, England may have intervened BFr 60.72 from BFr 60-75 against 

h' ■ '5 Prevent a further rise. For the Belgian franc; t 0 FFr 8.75S7 

rest of the day sterling Ira- from FFr 8.772S against the 

Ij^id around S2.077a. and dosed French franc; to DM 3.S072 from 


M ay 3 

Canada 
Ncthlnd. 
Sri wm 

Denmark 
Ireland 
W. Gor. 
Portugal 
Sout 
Italy 
Norway 
Franca 
Sweden 
. Japan 
Austria 
Switt. 


Day’s 

spread Close One month 

2.3770-2,3845 2^775-2.3785 O.IG-G.OSc pm 
*»-«■» „ 1 V.C pm 

62.1S-S3.TO fiZ.35-fi3.C5 2S-15C pm 

11.00-11.07 1l.05>i-11 06>« SVlVora pm 

ijnao-i.raso i.gms-i.cots o.i7-oj7p me 

3.93*^3^61* • 3.34*2-3.954 

101.G0-102.Z0 101.70-102.00 
T3S.95-137ZS 137.1 0-137.20 
1.757-1.782 1,758-1.759 


2 T t-1 7 »pf pm 
SMIOc dls 
50c pm-par 
**llra pm-1 1 ! die 
0*4-2^om pm 
3 l i-Z > 4ora pm 
2V-*0re pm 
3.05-2, 70y pm 
18-Bgrn pm 
3V2%c pm 

Belgium rate is lor convertible (nines. Financial (nine 64.60-fi4.7o. 
Six- month forward dollar 0.8B-0.78c pm; 12-momh 1.70-1 ,60c pm. 


1O.71V10.76 1 ! 10.73-10.7fi 

9.06-9.09', 9.07V9.08*, 

Wl'i-O.lfl', 9.12*4 -9.19V 

fi&«72 468*^487** 

28.95-29.05 28.9fi-29.03 

366V3.59** 3.S7V3.S8 1 , 


H Three % 
p.a. months 'p.a. 

"0^"CBM:48p— -T02 
0.50 0.35-0.25 pm 0.50 
3.85 5-4 pm 4J20 
3.81 62-52 pm 3.62 
2.98 5V-3V pm 1.54 
—235 0.75-OBSdis -3.09 
7.22 7-fi pm 6il 

-9.43 140-240 die -7,46 
2.19 30pm-70dls -0.58 
—0.17 Vpm-lVdie —0.05 
3.63 8-0 pm 2.81 
3.63 8-7 pm 3.30 
1.97 5V-3«,pm 1.97 

7.38 8.00-7.60 pm G.fi8 
5J8 50-40 pm 6.21 
10.47 9V8 ‘i pm 10.08 


r l *J 
f ti 


ki 


’‘vwwr 


'■itiariv »W ! 
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of rwnusoN 
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DM 3.8162 against the D-mark; 
to FI 4.1312 from FI 4.13S0 
against the Dutch guilder; and 
to L1697.16 from L17Q0.Q5 
against the lira. The punt rose 
to DKr 20.67 from DKr 10.6598 
against the Danish krone. 

NEW YORK— The dollar was 
steady in quiet morning trading. 
Any upward movement of the 
U.S. currency due to the increase 
of 1 per cent to 113 per cent in 
Chase Manhattan’s prime rate 

was short lived. Sterling was 

quid, bui generally Brut, helped, 
by pre-election opinion polls 
f bowing a Conservative lead over 
the Labour Party, 

MILAN — The dollar showed 
little change at the fixing, rising 
to LS47.05 from LS46.S5. while 
the D-mark eased to L445.7S from 

L445.9B. Sterling rose to 

— — , L 1,757.40 from LI .752.60. and 

England figures, was at 67.5 trading was quiet in all 

, Bn p^rnughoul, compared with 67.2 currencies. 



DEC JJtfl FEB HAS APR KAY 


. 'vail _ 

1 ;v.- S2. 0765- 2.0775. 


THE DOLLAR SPOT AND FORWARD 


May 3 


Day's 

spread 


UK} 

itclundf 

Nuihlnil. 

Belgium 

Denmark 

W. Gar. 

Porxif.lil 

Spam 

llolv 

Korjujy 

Franco 

Sweden 

J.ip:.n 

Aucti>a 

Swrir. 

t UK. 


2.0725-2 0805 
2.0015-2 0050 
87.25fi7.36 
2 0600-2.0630 
30.25-30 35 
6.3735-5.3270 
1 £990-1. 9020 
48.00-49 16 
Gfi 00-66.15 
6a6.ea-fta7.40 
5.1530-5.1500 

4.3680-3.3725 

4.392041.3980 

224.30-224.95 

13.96V-13.97 

1.7210-1.7230 


Close 

_ 2n7K-£0775 
2.0025- Z. 0045 
87.29-87.32 
2.0605-2. 06 25 

30.32-30.33** 

5J250-5.32BS 


Om month 


p.8. 


Three 

months 


0.22-0.1 2c pm 
0.77-O.fiZe pm 
0.03c pm-par 
0.65-0, 55c pm 
8-7c pm 
0.9O"O-4Oora pm 
.1.9000-1.9010 O.93-0.83pf pm 
48.00-48.10 33 -48c dls 


p.s, 

"1.02 

3J25 

2.64 

0.19 

5.51 


06.00-86 10 psr-IOc dip 
848.90-847 JO 0. BO -0.75 1 ire dis 
5.1680-5.1690 0.95-0.45ore pm 
4.3705-4.3720 0.85-0.75e pm 
4.3965-4 3975 0.35-0.15orfl pm 
224-60-224 80 1.23-1 .13y pm 
13.86*7-13.97 6*r-6gro nm 
1.7215-1.7225 1.35-1. 25c pro 
Ireland and Canada ere quoted in U.S. 


' 0.98 0 58-0 48 pm 

4.19 2.17-2.02 pm 
0.21 0.12-0 09 pm 
3.49 1.73-1 .83 pm 
2.97 21-19 pm 
1,48 0.50 pm-par 
5.58 2.C7-2.57 pm 

-9.99 90-140 die -9.57 

>0.91 15-25 dis -1.Z1 

>0.88 2.00-2 50dis -1.06 
1.62 2.00-1 SO pm 135 

2.20 2 60-2.45 pm 
0.68 1.0541.85 pm 
6.30 3.12-3 02 pm 
5.37 19-17*, pm 
9.06 4 05 -3. 95 pm 

currency. Forward 


and discounts apply to the U.S. dollar and not to the individual 


2.31 

D.S8 
6.48 
5.23 
9.29 

DramluRifl 

currency 


a rise of 90 


• : 'nts on the das - . Th? pound's 
. *4 de-wei gh ted index, oa Bank 


CURRENCY RATES CURRENCY MOVEMENT^ 


■“Hi reviously. 

"■“•'ly^.The dollar showed little 
m»J» against most other major 
1 l r - p^rrencies. find iis imle:* as cal- 
iniwl .lated bv Ibe Bank of England, 
■■Vs ^ .?e to SS.7 from. S6.6. 

t.i^-The Danish krone remained 
•i: second strongest member of 
'j|fj . 'V* European Monetary System. 
• was quite sharply weaker 

/ ifr.nfl, and tended to rirng dnwm 
Belgian Franc. The Belgian 
^•nieijsj-reijcy moved in line with the 
‘.V, . r . ri,?, . one » snl was again close to its 
' v ttyi R or in Copenhagen. In terms of 
;r * Hv? European Currency tlnit.the 

:-- 4 ; ; 

r_*>r .pta 


FiLVNKFVRT •— The Bundes- 
bank did not intervene when the 
doliar row f« D.U 1 .9000 from 
DM 1.3995 at yesterday* fixing. 
Trading was within a very 
narrow ranee, with the U.S. 
currency casing from the 
previous close of DM 1.90 IS, and 
from an opening rate of DM 
l.flOlO. Sterling ra«e sharply to 
he fixed at DM 3.9450, compared 
with DM 3.0260 previotis’:.'. in 
expectation or a narrow Conser- 
vative. victory in the general 
election. Trading in other 
currencies was generally quiet 


‘Bank Special jEuropoan 
May 2 . rate ; Drawing ; Currency 

i % Right* | Unit 


May 3 


Bank of \ Morgan 
England , Guaranty 
Index -diangea 3> 


Sterling., . . 

U.S. F . .i 
Canadian S.. 
Austria Sch.. : 
Belgian F ... 

Danish K. 

D marie 

Guilder 
French Fr..- 

Li r a 

Von 

Nrwgn. K... . 
Saanich Pen... 
Swedish Kr.. . 
Swiss Fr.. 


IS 

9i : 

m* 

3*, 

6 

8 

4 

SI- 

S'- 

lOlj 

7 

ii 

v< 


0.6X5760 
1.27316 I 
’ 1 .45293 • 
Unavnll I 
, 38.4574 I 
6.75835 •• 
2.41647 ! 
£.62256 . 
5.55775 
i 1077.58 ; 
ZB5.D00 ' 

. 6 577D7 ! 
83.0842 
5.59305 ! 
2.18090 


0.644048 

1.23157 

1.52879 

18.6954 

40.2500 

7.07596 

2.52862 

3 744 70 

5.81663 

1127.77 

500.469 

6.87356 

87.9568 

5.84958 

2 29096 


Sterling 

U.S. dollar 

Canadian dollar... i 
Austrian schilling..! 

Belgian frar.c 

Danish kroner 

Deutsche Mark 

Swiss franc 

Guilder 

French franc 

Lira 

Yen 


67.6 

86.7 
85.0 

145.4 

113.2 
116 J 
149.6 

293.3 

124.0 
88.9 
54. B 

128.3 


1 -37.3 
-7.4 
. -14.9 
> + 18.8 
' 4-13.3 
I 4 5.6 
1 *41.2 

-ao.i 

« 19.7 
—6.7 
; -48 8 
! +27.6 


Bar.od an trade waighted changes from 
Washmuioa agreement December, 1971 
(Bank of England Index =100}. 


OTHER MARKETS 


EMS EUROPEAN CURRENCY UNIT RATES 


May 3 


• 1 •Jil-» 

• V " i* 

s ir. 



ECU 

central 

ra*w 

Currency 
■mounts 
■gains: ECU- 
- May 3 

7. change 
from 
central 
rats 

7. change 
Bdjuetad tor 
divergence - 

Divergence 
limit 7* 

gian Franc ... 

39.4582 

403256 

+2.20 

+1.56 

+153 

-tish Krone ... 

- 7.08220 

. >0.05 

-0.69 

“0.69 

1-1.635 

-man D-mark 

2.51064 

2.53038 

+0.79 

+0.15 

1-1.1325 

nch Franc ... 

5.79831 

6.81300 

+0.36 

“028 

+1.35 


2.72077 

2.74654 

+031 

+0.28 

±1 5075 


0.682638 

0 B64054 

+0.21 

“0.42 


-■an Urn 

1148.15 

' -1127.72 

-1.78 

-1.78 

54.0725 


■r. 


LndDgffj ara tor ctu, inerv>v*o ptMriuw tminyv uw»»u» -a 

weak, currency. . Adjustment calculated by Financial Times. 


Argentina Peso... 
Australia Dollar... 
Brazil Cruzeiro... 
FinJana Markka .. 
Greek Drachma.. 
Hong Kong Dollar 

Iran Rial 

Kuwait Dinar 'KD 
Luxembourg Frc. 
Malaysia Dollar... 
New Zealand Dir. 
Saudi Arab. Riyal 
Singapore Dollar. 
Sth. African Rand 


' 2508-2628 ! 1207 1217 lAustria 

I 1.8855-1.8895 0.9080-0.9095 Belgium 

48-72-49. 72 I 23.46-23 95 Donmark 

8.33-8.35 4.0205-4,0000 .'Franca..." 

7b.Ua-77.886 I 36.61-37.50 [Germany 

| 10.48i-10.5l4 15.0470-5.0625 Italy 

150.58-156.811 72i-75i Japan 

Q.575-0.5B5 0.27 95 0.2794. Netherlands — 

i 62.96 63-05 f 30.32-30.34 Norway. 

4.6350-4 .64 2D I 2.2315 2.2350 Portugal 

. 1.0860 1.9920. 0. 95 60-0.9 690 Spain 

j 6.97 7.07 i3.3BD5-3.3810 Switzerland 

4.5B25-4.6056 .2^110-2.2165 (United States 
•2.7575 -J.7675 D.84 608.85 10 Yugoslavia 


Note Rotes 


28i e -29l 2 
63;-64i 
11.00-11.10 
9-02-9.12 
3.90 3.98 
1,730-1,770 
468 478 
4.24 4.32 
iO.Sa JD.68 
95-101 
135-139 
3.52-3 63 
2.0700-2.0800 
42i£-441ff 


Rate given for Argentine Is free rets. 


:yj ej||JRO-CURRENCY INTEREST RATES 

The following nominal rates, were quatod tor-London dollar. certificates of daposiu one month 10.45-10^5 per cent: three months 10.60-10.70 per cent; sue 
iths 1080-11.00 per cent: one year 10.80-10.90. par cent. 


£ii; 


» May 5 

rip 

u * ort term 

day's notice. 

E'lpyith ~. 

ee months 
.• - . - months — 

year -4 


Sterling ~ 

■ 

u.s. Dollar 

Canadian 

Dollar 

Dutch Guilder 

Series Franc 

West German 
Mark 

French Franc 

Italian Lira 

Asian 9 

Japanese Yen 

13-12*a 
llTfl.lBl# 
11 Via >4 
11 VIZ 1 * 
liM-iaft 

lQV103g 

lOU-lOis 

ll-lli* 

lOte-iHa 

i&i;r 

BVlOfe 
flVlOk 
10*4-1 He 

io vim 

7-714 

7-714 

-7-71* ■ 

B-814 

1-1>8 
i-Ua 
-1 AU 

iVl*e 

ZVZis 

+t;-5 

Sje-g* 

SV5,i • 
5*8-6* 
5S,.5T„ 
6.1-618 

9-11 

9 11 

eve-; 

818-634 

8V9 

938-9*8 

9-10 

IOVIUs 

11-12 

11V1213 

12-13 

1 212-1312 

lOVlOia 

X1V1XU 

10. MQ+i 

1 1, 5.-11 rl- 
10(5-11 t L 

llZr. 

lit!* 

614-6G8 


; r. Long-terpi . Eu/odolter da posits: -Two years 10V1C. 
, ing. fates.'. Short-ufntraiae ar& call for sterling. U.l 
“iapopi. ! . 1 - - ’ • ’.. . - 

XCHANGE CROSS RATES 


w t10^rKP» per centt-tpur .years 10J0*» per cents, five, years 10-JCP* per cent hqminel 
lien 'dollars; .two-day eelf lor guilders and ^ wise frans. Asian fetes are closing rates in 


May -3 


. :nd Sterling . - 
Dollar 


ritEchorruwk ■ 

„ aneae Yen 1,BW 


-nch Franc is - .‘ 
-:sa Franc 


—eh Guilder 
rj: ian Lira 1.DW- 


•' jadian Dollar 
gian Frano 1Q0" 


Fou rtdStertlng 

U.8. Dollar 

Deutacham'k 

Japan ’bs Yen j FrenchFranc 

Swiss Franc 

Dutch Gulld'r 

Italian Lira 

Canada Dollar 

Belgian Franc 

1. ••• 

■ 3.077 . 

3 960 • 

•467.0 

9.080 

3.580 

4.285 

1759. 

3-378 

63.00 

. P-481 

I. . ' 

. r.902 

224.8 

4.372 

1.784 

2.063 

846.7 

1.146 

30.33 | 

0-253 • 

. -0.526 

. 1. 

■ 1*18.2 

2 299 

0.908 

1.085 

445.2 

0.602 ■ 

16.95 

2.141 

4.448 

8.45a 

IOOO. 

19.44 

7.666 

9.176 

3766. 

5.092 

134 J) 

•i.101- 

■ 2.287' 

4.360 

- 5143 

10. 

3.943 

4.719 

1937. 

2.619 

69.38 

■ 0.279 - 

0L580 • 

1.103 

130.4 

2.536 

1. 

1.197 

491.2 

0.654 

17.60 

.0-233 

6.485 

0.022 " 

109.0 

2 119 

0 835 

1. 

4104 

0.566 

14.70 

■ - 0.569 

- .1X81 ■ 

2.246 

265.6 

6 163 

2.036 

2.437 

1000. 

1.352 

35.83 

. 0.421 . 

. 0.873 ' 

1.661 

196.4 

3.818 

1.505 

1.B02 

7S9.5 

1. 

26.49 

1.587 

3.297 

6.270 

741.3 

14.41 

5.683 

6.802 

2791. 

3.776 

100. 


ITERNATIONAL MONEY MARKET 

Dutch liquidity problems 


GOLD 


1,T he recent shortage of funds 
_ jerienced in the Dutch, money 
.rket is likely to. remain at its 
’sent level before, conditions 
hten even further -towards the 
•r.- ddle of the month, according 
; market sources. Towards the 
- , : - ddle of the month" payment is 
.. y.v bn natural gas royalties : and 
! present shortage of around 
_ - -^.3bn -should increase ..to 
^.Sbn before easing 'hablc- to- 
l *>23 r P'l’ds the. end of the. toonth. . 

iff Yesterday interbank 3 money 
’T - ps were quoted at 7^78 per 
_ ^.-nt from 7i-7 i per eent for call 
... . ney and 7 J-7g per cent against 
.-■74 per cent for -one-month 
mey. The three-monlh rale 
od at.74-7| per cent compared 
: ch 7F7f per cent while. :sis- 

mth money rose to 7{-S4 per 
•‘ l it from 7|-S r " per cent ' on 
■! - ■.:.'dnesday. ' 

• ,-J ANKFURT — Interbank 

• ney rates showed little 

;'mge yes te day with caQ money 

• 540-5.30 per eent, unchanged 

; :K MONEY MARKET 


from Wednesday, and one*month 
money at 5.40-5.50 per cent, also 
.unchanged from Wed»esday. 
The three-month rate was quoted 
at 5.70-5.80 per cent against 
5.70-5.75 per cent with six-month 
money at 6.00-6.20 per cent com- 
pared with 640-6:20 per cent pre-. 
viously. 12*^ mo nth money was 
slightly easier at 630-6 30 per 
cent against 6.45-6.55 per cent 
PARIS — Money market rates 
'were firmer throughout with call 
money at;7J per cent compared 
with 7 per cent and one-month 
money at 6H per cent against 
SJS-dJs per cent. The three- 
month rate rose to 7*-7i s ff per 
cent from 7-7J per cent and six- 
monthly money was firmer at 
7«-7iVper cent 12-month money 
was quoted at 72-S per cent., up 
from Wednesday’s level of 712- 
7]ir per cenL 

NEW YORK — Fed funds were 
quoted at 10A-10A per cent 
slightly easier .than Wednesday. 
■Those in -the: market leaning to- 
wards higher interest rates were 


given further heart yesterday 
.when Chase Manhattan Bank in- 
creased its prime rate to II J 
per eent from 114 Per cent This 
leaves just one major bank with 
a prime rate of 111 per cent, 
that being Citibank N.Y., and it 
could possibly fall into line after 
today's weekly calculation. 

BRUSSELS — Deposit rates for 
the Belgian franc (commercial) 
were higher yesterday after 
Wednesday's increase in the 
Belgian bank rate. One-month 
deposits rose to 74J-743 per cent 
from 74-74 per cent and three- 
month deposits were firmer at 
8J-8VW per cent compared with 
SA-Bft per 'cent. The six-month 
rate stood at 8J-S| per cent from 
Si r n-8fr per cent and 12-month 
money increased to 83-S£ per 
cent from Sft-Sft per cent. 

HONG KONG — Conditions in 
the money market were generally 
easy, with overnight money at 
12J per cent and call money at 
13f per cent. 


Easier 

trend 


Gold fell Si to close at $246{- 
247 in very quiet trading. It 
opened at S246i-247, and was 
fixed at 6245.90 in the morning, 
and $246.50 in Ike afternoon. The 
krugerrand's premium 'over its 
gold content widened to 5.22 per 


May 3 


May 2 


Gold Bullion (tins ounce) 

Close i£246t<-247 lSS46Ifl-e47l< 

¥£118.6-119.0) jf£119J!-119.8) 

Opening IS246U-247 iS846V347ij 

<£118.6-113.01 |(£119 J-119.B) 

Morning S24S.90 ' |f»46.60 


fixing Wl 18.295) 


j(El 19.946) 

Afternoon 3246.50 3246.30 

fixing !i£11B.738) .(£118.957) 

Gold Coins, domestically 
Kruaorrand.'S857ij-B6 lie]5a57- 261 

k£124-126) 

New /SS8-70 


(£124;-1J>6:1 
J67i-69J 

SoverelgnB'tMSSvaSii) ^£32^-333*) 


Old 157714-794 

Sove raig nSi(£3 7 >£ -3 8 is) 


57712-791- 

!(£371s-381e) 


Gold Coins, Internationally 


Krugerrand.15253 1* -2S5i? 

r£122-123) 

NOW S63is-65is 

SoverelgnsH£30 ia-31 12) 
Old M82U-S4U 


Small assistance 


158534-2554 
(£1284-1214) 
F63Hi-6&ia 
(£30i4-316 4 ) 
S8314-86U 
Sovere(gnB((£39i«^0ia) l£40J»-4H4) 


820 Eaglsa..l*355-360 
SID Eaglea.JS 195-300 
35 E aglaB —IS134-159 


•856-360 
3 192 *s- 197 Vs 
5 1321s -13712 


Bank of England Minimum 
Lending Rate 12 per cent: -. 

(since April 5, 1979) 

)ay to day credit was in short 
'.ply in , the London money 
rket yesterday and .the. 
horities‘ girt ■ assistance by. 
■ing a small amount of Trea- 
y bills aJI direct from the 
:ount houses. The latter were 
ing up to 12 per cent for 
ured call loans at the start 

)NDON MONEY RATES 


with closing balances taken m 
the region of 111-12 per cent 
- Thd market was faced with the 
Te payment of Wednesday's large 
market advances as well as a 
small net take up of Treasury 
bills to finance. On the other 
hand' banks brought forward 
balances a small way above 
target and there was a small 
decrease in the note circulation. 
This was in addition to a 
moderate excess of Government 


disbursements over revenue 
transfers to the Exchequer. 

In the interbank market over- 
night loans opened at 12£-12$ 
per cent and eased to 12-121 per 
cent for most of the morning 
before coming back to 125-12 per 
cent Rates then touched 12J-12* 
per cent before closing balances 
were taken in the region of 10 
per cent 

Rates In the table below are 
nominal in some eases. 
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ti 


Sterling 
[Certificate 
Of deposit 



ys notice -| 
iys or----! 
'ya noticed 
month, 
months-, 
a month*.] 
nonths ■ 

; months— 1 

year - 

years--, 


12 A-} J fa 

HA U A 
n-iOtij- 
lDTa-iOK 
-10E-I0ft 


‘ ■] . Local 
Interbank.' Authority 
• deposits 

Local Auth. 
negotiable 
bonds 

Finance 

House 

Deposits 

.Discount 
Company, market 
Deposits deposit 

Treasury 
Bills * 

Exigible 
Bank 
Bills « 

. 10.121s . - 

' V - ISV223S. 

; ia-124 12U-J8BB 

llft-12 T i 19-1214 

XlVWit 

lU-iihr riWU'a 
n-n*«. 

1S3b-121s 

iiS-IHs* 

MW.' 

liif-ioSi 

im -11 

1213 

IE is . 
iasfl 
- JBU 

11*4 

115g 

114- 

18M 

1214 

125# 

12 

lllg.12 

llla-12 

lH* 

11 

11-^11,1 

HU-lIft 

11» 

1 I&B-l l+T 

10A-W2 

authority 


Rne 

Trade 
Bills ♦ 


1212 

I2>t 

l]7 fl 

117a 


mortgagB 
rare* 


V h ■ Z. Wio-Tm ™.: 

ijs: m and ,hre “■" , “ ,n " , 

jenL " Hrtuaas Association) 12 per eent Irom May 1, 1979. dotting 

*SSJlBS WSa%S!!!^^SSSSi per ant. Ctearing Bank Hates for >end,ng 12 por cent. 
turyTlirKi Average nn'dsr raxes of discount 11.2883 percent. 


cent from 4.91 per cent for 
domestic delivery, and to 3.19 per 
cent from 3.09 per cent in the 
international market. 

In Paris the 121 kilo gold bar 
was fixed at FFr 35,100 per kilo 
(3249.82 per ounce) in the after 
noon, compared with FFr 35,105 
($249.92) in the morning, and 
FFr 35,200 (S250.61) Wednesday 
afternoon. 

In Frankfurt the 12J kilo bar 
was fixed at DM 15,030 per kilo 
($246.10 per ounce) compared 
with DM 15,070 ($246.64) 

previously. 

MONEY RATES 

NEW YORK 

Prima Rate 11.5-11.75 

red Fund* 10.25 

Treasury Bills (13-weok) ... 933 
Trodsury Bills (26- week) ... 958 


GERMANY 

Discount Rate 
Overnight Rate 

One monrh 

Three mondis ... 
Six months ...... 

FRANCE 

Discount Hate 
Overnight Rate 

One month 

Three months ... 
Six months 


JAPAN 

Discount Rate 

Call (Unconditional) 

Bills Discount (three-month) 


4 

5.2S 

5.45 

5.75 

6.10 


9.5 

7.125 
6.9375 

7.125 
7.375 


4.25 

5.0625 

5.625 



NOTICE OF THE MEETING OF THE HOLDERS OF U.S, 550,000,000 8 PER CENT- 
GUARANTEED NOTES 1983 OF KOCKUMS AB (FORMERLY KOCKUMS MEKANISKA 
VERKSTADS AB) TO BE HELD ON 29th MAY, 3979. 

KOCKUMS AB 


To the holders of US. $50,000,000 8 per cent Guaranteed Notes 1W of KockumAB. 

NOTICE IS HEREBY GIVEN that a meeting ofthe holders of U.S, $50,000,000 8 per cenL 
Guaranteed Notes 1983 of Kocknms AB (the “Company**) which Notes are constituted by a 
Trust Deed dated 18th November, 1976 and made among the Company (1) the Swedish National 
Debt Office on behalf of the Kingdom of Sweden (2) and The Law Debenture Corporation, 
Limited (the “Trustee”) (3), will be held on 29th May. 1979 at 2.30 p.m. at the offices of 
Hambros Bank Limited at 41 Bishopsgaie, London EC2P 2AA for the purposes of considering 
and, if thought fit, passing an Extraordinary Resolution, which is proposed by the Company* to 
authorise and empower the Trustee to concur in and execute a Deed of Novation which would 
provide for the transfer of the liability under the Notes from the Company to 

S VENSKA VARY AB 

a company wholly owned by the Swedish State, to take effect upon the transfer of certain assets 
and liabilities ofthe Company to Svenska Varv AB becoming effective. It is caponed that this' will 
occur on 15ch June, 1979. This will not affect the guarantee ofthe Swedish National Debt Office 
on behalf of the Kingdom of Sweden which guarantee will continue in full force and effect. The 
proposed Extraordinary Resolution is as follows : — 

“THAT this Meeting hereby assents to the liability of Kockums AB under the 
TrusrDeed dated 18th November, 1976 between Kockums AB, the Swedish National 
Debt Office on behalf of the Kingdom of Sweden and The Law Debenture Corporation, 
Limited and the Notes constituted thereby being transferred to Svenska Varv AB upon 
the terms of a Deed of Novation a draft of which is laid before the Meeting and signed 
for the purpose of identification by the Chairman hereof, and that The Law Debenture 
Corporation, Limited be and is hereby authorised and is directed to enter into the Deed 
of Novation substantially in the form of the said draft." 

To attend the meeting holders must either produce their Notes* or voting certificates. 
Holders must deposit their Notes with any paying agent not later than 48 hours before the time 
appointed for holding the meeting for the purpose of obtaining voting certificates. Such 
certificates will state that on the date of deposit Notes of a specified amount and bearing specified 
serial numbers were deposited in an account which will be blocked until the earliest of (a) the 
conclusion of the above meeting or any adjournment thereof or (b) the surrender of such 
certificate to the paying agent who issued the same. Notes may be deposited at any of the 
following addresses:— 

PAYING AGENTS 
London: 

Hambros Rank Limited, 

41, Bishopsgate, 

London EC2P2AA. 

Luxembourg: 

Kredietbank SA Laxembourgeoise 
37 rne Notre Dame, 

Luxembourg. 

Stockholm 

Sbandinaviska EnskOda Rankest, 
KuHgstradgSrdsgatau 8 
S-106 40 Stockholm. 


Brussels: 

Kredietbank NV, 

Arenbergstraat 7 
B-1000 Brussels. 

New York: 

Manufacturers and Traders Trust Company 
654 Madison Avenue, 

New York NY 10021. 

Basle r 

Swiss Bank Corporation. 

Aesehenvorstadi 1, 

CH-4002 Basle. 

Should Noteholders not wish to be present in person the voting certificate also contains 
provisions for voting instructions to be given in favour of the paying agent with whom the 
relevant Notes are deposited. 

The Noteholders’ meeting requires a quorum of two qualified voters together holding or 
representing in the aggregate a clear majority of the principal amount of the Notes for the time 
being outstanding. Should the requisite quorum not be present it is expected that the meeting will 
be adjourned to 13th June, 1979 at the same time and place. At such adjourned meeting two 
qualified voters (whatever the principal amount of the Notes held or represented by them) will 
form a quorum. At the meeting the passing of the Extraordinary Resolution requires a majority 
consisting of not less than three-fourths of the penons.voring thereat upon a show of hands or, if 
a poll be duly demanded, then by a majority consisting of not less than three-fourths of the votes 
given on such poll. If duly passed the Resolution will be binding upon all Noteholders whether 
present or not at such meeting. 

Copies of a letter to Noteholders explaining the proposals are available for collection, and a 
copy of the Trust Deed and the proposed Deed of Novation may be inspected, at each of the 
above-mentioned addresses and at the office of the Trustee at Estates House, 66 Gresham Street, 
London EC2V7HX. 


KOCKUMS AB 


4th May 1979 


•The attention or Noteholders is drawn to die fact that the Notes are bearer foreign currency securities for 
the purposes of United Kingdom Exchange Control Regulations which require the Notes to be lodged with an 
Authorised Depositary when physically within the United Kingdom. Authorised Depositaries are defined in 
Bank of England Notice E.C.l. 
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an. 


Societa Cooperativa a Responsabilita Limitata 
Registered and Head Office : Novara, Italy. 

Representative Offices : 

Brussels, Caracas, Frankfurt am Main, 
London, New York, Paris and Zurich. 
Adviser in Moscow. 


Established 1871 

The most significant items in the Balance Sheet at 31st December 1978 are: 


Ure 

ASSETS millions 

Cash and Banks , 7B2|029 

Special Deposits with the Issuing Bank ... 899,968 

Investments 2,185,163 

loans and Discounts 2.053,634 

Real Estate. Equipment, etc 78,128 

Bills for Collection 215,424 

Other Assets 867,349 

Contra Accounts 4,817,828 


US5 

thousands 

942.488 

1,084,625 

2,633520 

2,475,003 

94.158 

259.625 

1,045314 

5306361 


Total 11,899,523 14341.094 


The dollar conversion has been made 
at the rata of Lire 829,75 ' 


Lire 

LIABILITIES millions 

Capital 12338 

Reserves and Funds 217368 

Deposit and Current Accounts 5,97X836 

Creditors for Bills for Collection 155,042 

Other Liabilities 709.175 

Net Profit .... 14336 

Contra Accounts - 4317328 


USS 

thousands 

14370 

26X691 

7J9W56 

186354 

854385 

17377 

5306361 


Total 11399323 14341394 


London Representative Office 

299 Salisbury House, Finsbury Circus, London .EQS^-SQQ 
Telephone : 01-628 0237/8 Telex ; 887239 NOVBA G 


. • •:•.{*■?! 


— * '\''- S .r.T '.i' 


V-: - J *>-$. - -vi'i ! 
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and markets 


WORLD STOCK MARKETS 


•i. 

I 



St. up 4.7 in fairly active early trade 


INVESTMENT DOLLAR 

PREMIUM 

$2.60 to £1 — 57% (60} 
Effective $2.0770—24}% (27{%> 
AFTER LACKING direction on 
Wednesday, Wall Street adopted 
a firmer stance yesterday morn- 
jpg in another fairly active trade, 
helped by strength in IBM and 
General Motors. . • 

The Dow Jones Industrial 
Average moved ahead 4.68 to 
860.19 at 1 pm, while the NYSE 


Closing prices Rod market 
reports were not available 
for this edition. 


All Common Index gained 21 
cents to $57.57 and rises 
outseored fails by a seven-to-five 
margin. Turnover came to 
21.34m shares, - against 
Wednesday’s 1 pm figure of 
20.37m. 

■ Analysts said a Commerce 
Department report that the U.S. 
first-quarter trade deficit was the 
lowest since the 1974 fourth- 
quarter was encouraging. 

However, tbey added that April, 
wholesale price index news was 
discouraging, because even 
though the overall rate of rise 
slowed in April to 0.9 per cent 
from 1 per cent in March, price 
'increases . of non-food items 
accelerated to 1.3 per cent from 
a 0.9 per cent rate. 


Furthermore, Chase Manhattan 
Bank raised its Prime Rate } of 
a point to 11} per cent, bringing 
it back in line with most major 
b anks. 

IKK, whose shareholders on 
Monday approved a four-for-one 
stock split, continued to rise, 
adding 2 j at $320*. Last week, 
IBM traded as low as $307. 

General Motors was also 
strong, advancing 1* to S59| In 
active trading. 

Chrysler, however, . were 
unchanged at S9|. The company 
said 1 first-quarter losses were less 
than half <those of the year-ago 
quarter. ‘ 

Gaming . shares advanced. 
Caesars World, which Is making 
a three-for-one stock split, 
jumped 4& to $78J in active 
trading. Bally Mauuf adoring 
gained 1} to $794 and volume 
leader Rama da iwnq nut on i 
to $144. 

Leading Retailers began, 
reporting April sales hut showed 
only, fractional changes. 

Fairchild Camera, subject of- 
a $54 a share takeover bid from 
Gruld. slinped 1J to S52i. 

National Airlines climbed $2 
to S40J. Pan-American World 
Airways has agreed to offer $50 
a share for National, matching 
Eastern Airlines' competing bid. 
Pan-Am hardened i to $61. while 


Eastern were unchanged at $7$. Province. 


Teams International Airlines, 
which holds more than 20 per 
cent of National’s Common stock, 
gained J to $11 ' on the American 
Stock Exchange. 

PRICES ON the American SE 
were- also inclined to rise in an 
active business, the Amex Index 
gaining 0.37 to 184,65 at 1 pm 
on volume of 2.97m shares 
(2J27m). 

Bow Valley Industries climbed 
2\ to $26) v Total Petroleum 
(North America) j to $22 1 and 
General Exploration I to $82. 

Canada 

Failing to maintain their 
recent upward momentum, mar- 
kets showed a slightly easier bias 
at midday yesterday after quiet 
active trading. The Toronto Com- 
posite index was a marginal 0.3 
off at 1.490.8 at noon, while Golds 
lost 6.2- to 1,653.4, Utilities 9.66 
to 224.38 and Banks 0.30 to 
309.25. The Oils and Gas index, 
however, rose 13.8 more to 
2,282.1. 

Coseka Resources shed J to 
C$7L Talks with Brinco con- 
cerning a combination of assets 
have been terminated. Brinco 
said it will merge with Conoco. 

Asbestos fell 1{ more to C$461. 
The Quebec Finance Minister 
has recommended the expropria- 
tion of tbe company by the 


Greyhound Computer rose 
10 cents to C$3.90 and Great 
Canadian Oil Sands \ to C$15|. 
Both reported higher earnings. 


Tokyo 

Market was closed 
for Constitution Day. 


yesterday 


Germany 

Shares were again easier for 
choice yesterday following light 
trading: The Commerzbank index 
slipped 1.2 more to 781.4. 

Motors were particularly de- 
pressed in apparent reaction to 
predictions of lower earnings for 
the Motor industry circulating 
among investors. Daimler Benz 
retreated DM5, Volkswagen DM3 
and BMW DM2. 

In Machine Manufacturers, 
leading shares were mostly lower 
with GntelioffQungshuette falling 
DM 3.50, The company announced 
that it was issuing* DM 61m 
nominal of new Common and Pre-. 
ferred stock, as authorised by 
shar ehold ers. Linde shed DM 2.50 
and Kim DM 1.00. but Maxines- 
zhann picked up DM 1.00 of Its 
recent fall. 

Dealers said tbat falling Bond 
prices were causiag some in- 
security on the stock market and 
pulling down the major Banks. 
Commerzbank declined DM *1.90, 
Dresdner Bank DM 1.10 and 
Deutsche Bank also DM 1.10. 


Steels, however, were mostly 
fimier, with Kloecfener-Werke 
rising DM 2.20. Chemicals 
managed fresh small gains, 
Roechst adding 60 pfennigs, 
while Utilities also hardened, 
RWE putting on SO pfennigs. 

Public Authority Bonds further 
weakened despite DM 26.1m 
nominal of Bundesbank pur- 
chases. Mark Foreign Loans were 
also lower. 

Paris 

Stock prices declined across a 
broad front in quiet trading, tbe 
Bourse Industrials index losing 
0.9 to 80.7. 

Most sectors were easier, ex- 
cept for Electricals, wl»*pb were 
mixed, and Oils, which were 
steady. 

Mich ell n “B" fell FFr 54 to 
FFr 1.065 despite announcing in- 
creased 1978 net profits. 

Bouygues receded FFr 19 to 
FFr 920. Pernod Ricard FFr 6.8 
to FFr 308.2, Poclain FFr 7 to 
FFr 197 and Creosot Loire 
FFr 2.4 to FFr 59.6. but Elf 
Aquitaine improved FFr 8 to 
FFr 599. 


NEW YORK 


Stock 


rr 


Stock 

May. 

2 

May. 

1 

Abbott Lab* 

31* 

Slile 

AM International 

15 

16 

Adobe Oil ft Gas. 

28 

26is 

Aetna Life ft Col. 

444 

44 Ig 

-Air Product!. 

zei 8 

28is 

Alcan Aluminium 1 

361, 

36 

•Alcoa 

- 63*t 

535, 

A) leg. Ludlum 

18 tg 

18/g 

'Allegheny Power 1 

16U 

16Jb 

Allied Chemical.. 

33l a 

33 i 8 

Allied 6tores 

23 

22*, 


Coring Glass ; 63 

GPjIn t'rnatlonT 49is 


Crane Co. _| 

Crocker Natl 

Crown Zellarb’h J. 
Cummins Engine 
Curtiss Wright...' 


89 tb 
29 Tg 
33*, 
36 Ig 
165a 


May 


5658 

4934 

30 U 
29 7 g 
34 
363, 
XSlfl 


Allis Chalmers.... 32 1 « i 52 1 , 
AMAX 525b i 52 >b 


Amerada Hi 
. Am w. Airlines.... 
Amar. Brands.... 
Amir. Broad c 1 at. 

<Amar. Can 

Am sr. Cyanamid 
Amir. Dist Tel. J 
Amar. Elect. Paw! 
Amir. Express... 
Amer.HomeProdl 
.Amor. Medical... 
Amar. Motors..... 
Amor. Nat Res...! 
Amer. Standard. 
Amer. Stores — 
Amer. Tel. A TeJ. 

Ametek— 

AMF I 

AMP 

Ampax . 

Anchor Hocking J 
Anhcuaer Busch. 

Aimco 

A3JL 

AsamsraOII 


335 4 

I13« 

69 

3612 

385a 

26 >g 

2468 

2114 

2934 

26lg 

26*8 

7t 8 

397? 

4Blfi 

56*4 

5Bi 8 

33 

16Sa 

33 7g 

16U 

265b 

234» 


‘ 34 
Ilia 
S9'8 
37U 
393a 
264a 
24 
21* 
29*, 
26 
86 
8> S 
39 lg 
48 1 j 
561* 
5368 
333« 
16ia 
336g 
161g 
865b 
233« 


Dana.. I a75(. 

Dart lndustriaa_ 43 Jg 

Deere ( 33 U 

Deltona _J 12 1, 

Dantsply int 4 165a 

Detroit Edison.... 145a 
Diamond Shmrkj 21ig" 
DIGIorgio Corpnj 13Sa 

Digital Equip j 6464 

Disney (Walt) 

Dover Corp’n 
Dow Chemical... 

Dravo 

Dresser 

Dupont 

Eagle Pitcher..... 
Eastern Airlines, 


Eastman Kodak! 6 £*e 


Eaton ; 


3634 

SO?a 

BBSa 

27 

42H 

1323a 

84 

7ia 


3814 


B7li 

44 

331, 

1214 

i6Sa 

I4sa 

881s 
134b 
646s 
3738 
60 14 
267b 
27 k 
42 Ig 
132*, 
83 "b 
7sa 

68Tg 

381g 



May. 

May. 

Stock 

2 • 

1 

John! Man vi lie... 

261* 

25 Sb 

Johnson Johnson 

693fi 

69i a 

Johnson Control. 

274s 

276 9 

Joy ManufaoturG 

3112 

31*8 

K. Mart. 

£6 

26 

Kaiser AJumini'ni 

20Sfl 

80*0 

Kaiser Industries 

2*8 

21s 

Kaiser Steal 

291 s 

287g 

Kaneb Services.. 

lSig 

16i a 

Kay.— 

I6i« 

16 

Kennecott 

22i b 

231 a 

Kerr McGee 

497a 

50 

Kidde Walter 

311* 

31ia 

Kimberley Clark 

46 Ig 

457 8 

Kraft— — .. 

46 

491, 

401, 

Kroger Co.— 

40 Sh 

! 

1 

r 

207 a 

21 

Levi Strauss....... 

47*b 

47Sa 

Libby Ow. Ford. 

aai, 

281, 


36 k 
64k 


34 
19 
86 Tg 
34k 


20 k -. 20k 
2568 2534 

15t 8 • 135a 


173e 
44 4g 
66'a 
33k 
12 -* 
21k 
486g 
21 7g 
24.k 


Asarco 

Ashland oil. 

At. Richfield 

Auto Data Pro.... 1 

avc : 

Avco 

Avon Products.-- 
Baft. Gas Elect-. 1 
Bangor Punta 
Bank America...., 
Bankers Tr. N.Y.; 

Barber Oil..... 

Baxter Travanol. 1 
Boa trie Food — ; 

Beef n Dick'nson. 

Bell A Howell 

Bendix I 

Benguet Cons 'B| 
Bethlehem Steell £3% 
Black A Decker..] 22 


18Sg 
444a 
653* 
327b 
125b 
211 , 
485, 
221 S 
23 Ig 


E. G. A G .! 

El Paso Nat. Gas. 1 

Eltra. — 

Emerson Electric' 
EmoryAirFreightj 18k 

Em hart -J 36k 

E.M.1 3 

Engelhard ! 35 ig 

Esmark [ 265a 

Ethyl I 26k 

Exxon......... I 64 

FairohlldCamera. 54k 
FediDept. Stores 1 51 ig 
Firestone Tire ...i 13»g 
First Chicago -. 1 IT 
Fit. Nat. Boston J 871, 

Fiexi Van. ! 195a 

FKntKote 

Florida Power ... 

FI liar— 


52k 
283, 
40 k 


33k 
1B8 b 
2?k 
34 >a 
18 

3 f s> 

347g 

2f U 

26i a 

031b 
54k 
311g 
13 <4 
17k 

275g 

17J, 

32*g 

28k 

407a 


Liggett Group. „ 

Lilly |E1I>... _ _ . , 

Litton Industries* 265s 
LoekTl'ed AirerfU 21 t 8 
Lone Star Ind’stsj 23k 
Long isl'nd Ltd...! 16 
Louisiana Land J 28 ig 

Lubrlzol.. „..j 43k 

Lucky -Stores.-. 161* 

MacMIUan„...._J 18 k 

Many R.H J 36Bg 

Mfra Hanover — 35«a 

MapcO 287a 

Marathon Oil j T3fio 

Marine MidlandJ 16ig 
Marshal Field.....; 19 
Marsh MoLenn'n! 64 k 


39 >e 
S43e 
28 
2l7g 

25k 

16k 

287a 

437a 
16GB 
17"b 
38k 
36 k 
295a 
74ig 
16ls 
X8 

643a. 


Stock 

May 

2 

May 

1 


45*, 

45*a 

Reynolds Metals 

37 

37lg 

Reynolds RJ 

577s 

87Ss 

Rlch'son Morrell 

217g 

22 

Rockwell Inter.. 

3BJ 6 

39 

Rohm ft Haas.... 

3958 

39 >: 

Royal Dutch 

688a 

691, 

RTE 

1036 

101, 

Ross Tog I... 

ID 

'10 

Ryder System 

241, 

24 rg 

Safeway Stores-. 

36*, 

35*a 

St Joe Minerals. 

24 

24U 

St. Regis Paper-- 

30k 

29*, 

Santa Fe Inds 

371, 

371b 

Saxon Inds 

. 51, 

5>b 

Sehfftz Brewing.. 

9*, 

10 

Schlumberger— 

75 

747a 

SCM 

21*, . 

22U 

Scott Paper.. — 

I7S, 

17*, 

Scovil Mrg 

19 i a 

19 7 B 

Seudder Duo Cep! 

Sag 

8 In 


Stock 


May 

2 


Woolworth I 

26 

Wyly -j 

67a 


eg 

Zapata < 

18 

Zenith Radio- — ! 

15 

U.S. Treat. 4* '80j 

957a 

USTreas4ife75 /B5i 

81 tg 

U.S. 9(Lday brlls.1 

e-M* 


May 

1 


265g 
5k 
SBJg 
16 k 
16k 
tSSfig 
tBlk 


CANADA 


Abltibl Paper | 17 1 8 

Agnico Eagle j 7ig 

Alcan AJuminiuml 41 


Sea Containers^. 
Seagram . 

Searfe (G.DJi — 
Sean Roebuck— 

8EDCO : 

Shell on 

Shell Tranaport.1 

Slgna | 

Slgnoda Corp..'— 
Simplicity Pat — 

Singer 

Smith inter. .... — 
Smith Kline 

Solitron 

Southdown 


206s 
32k 
15*4 
20 1 8 
30 7 8 
42k 
60 
27k 
33 ig 
ilk 
135a 
57k 
885a 
4k 
42k 


Southern Cal. EdJ 247 fl 


87 

375, 


24k ! 25k 
365a I 38 Ig 
307 S .1 31 
39k J 39k 
.214 I 21k 
34lg , 341, 
16ig 16k 
39k. 395a 

3>, 3k 
23k 

21I S 


26k 


FJ/LC ; 

Ford Motor : 43k- 

Foremost Mck,~J 19% 
Foxboro— 367a 
Frank Un Mint—! 7k 
Freeport Mineral; 46k 


Fruehauf 

FuQua indtu... 


3ik 
12 k 


25*4 
44 Ig 
,185s 
37k 
75, 
45k 
324 
12k 


Boeing I 42k I 42k 


Boise Cascade...) 331, 


26 

30 

1158 

21k 

36k 

24k 

Jtfk 

M5g 
385a 
10 . 
45k 
70k 
33k 
26k 
15k 
26 k 
12 
171g 


Borden 

Borg Warner. 

- Bran Iff inti 

Brascan-A’..: 

Bristol Myers...:... 

Brit. Pet ADR....! 
Brookway Glass. 

Brunswick.— | 

Bucyrus Erie 

Butova Watch 

Burlington Nthn.) 

Bur rough 

Campbell Soup 
Canadian Pacific 
Canal Randolph . 
Carnation 
Carrier A Gener-I 
Carter Hawley ... 
Caterpillar Trac fa 55 

CBS — I 46k 

Celamese Carpn- 44 >, 
Central A 8.W-....- 15k 

Certainteed i 16 

Cessna AiroratL/ 17k 
Champion Inter.f 25k 
Ch'te Mcmhattani 34Se 
Chemical 8k. NY! 36ig 
Chesebugh Pond 22k 
Chessie System.. 28k 
Chicago Bridge...' 48k 

Chrysler , 9k 

Cine. Milacron....! 37k 

Citicorp 225, 

Cites Service 65 k 

City Investing,—.: 15k 
Cleveland CJiff-> 29 k 

CocaCola. < 39 k 

Colgate Palm 18k 
Collins Alknuui 10k 


Columbia Gas. — ; 28k 
-.Columbia Piet— i 23 k 
Com.lnsCo4]f Am 16k 
- Combustion Eng.; 59 
Combustion Eg. | 10k 
C’M'wth Edison.. 1 
Comm- Satellite j 
ComputerScienc 
Conn Life Ins- 

Con rac 

Con. Edison NY- 
Consol Foods — ■! 22 
Consol Nat. Gas-.- 37*, 
Consumer Power 20 
CotrtinentaiGr'up 28Sg 
Continental OH-.- 34 Tg 
Continental Tala 16k 

Control Data - 36k 

Cooper Indus 49 k 


23k 

45 

12 

39k 

151, 

22k 


33k 

26k 

297b 

11*4 

21k 

35*a 

26 

18 

i4Se 

187g 
10 
«5k 
71k 
331» 
26k 
16 
27k 
117 S 
171, 
55k 
46k 
44*g 
. 15 
i 16 
! 16k 

' 25k 

1 34*8 

38k 
i 22 

:-28k 

9k 
■ 371, 

t 2 as * 

67 

15k 
I 29 
i 39 t b 
! 18k 
- iok 

281, 
23*« 
16k 
38 k 
101 B 
24 
45k 
12 
'36 
15k 
22k 
215s 
37 X 8 
20 k 
28 k 
345s 
16k 
36 k 
49k 


G^.F.... 

Gannett. 

GeJo 

Ge - Amer, Inv... 


lOTg 

44k 

28 

lOSg 


G. i-T.X. — ...i 27 k 


18 

3ik 

49>g 


Gen. Cable— 

Gen. Dynamics. 

Gen. Electric^. . 

Gen. Foods — ' 32k 

General Miris 1 24k 

General Motors- 

Gen. Pub Ubi 

Gon- Signal 1 

Gen. Tel. Elect—! 2Bk 

Gen. Tire-.— 26k 

Genesco... ........ J 47 B 

Georgia Pacific./ '28k 

Geosource.... [ 34k 

Getty Oil. 


58k 

10k 

29k 


46k 


10k- 
43k 
28<« 
lose 
27 k 
18 
31 
49k 
32k 
24k 
58k 
11 

29k 

28ia 

26k 

47g 

28k 

34k 

45k 


May Dept. Stores:- 26k 

MCA -i 87k 

McDermott I 18k i ISk 

McDonnell Doug/ 29k ! 29k 

MeGraw Hill j 27 ! 26k 

Memo rex — r 377g 

Merck 677 B 

Merrill Lynch 18k 
Mesa Petroleum.- .43 

MGM 24k 

Minn Ming AMtg: G6k 

Mobil Corpn 78Js 

Monsanto— — .... j 49 k 

Morgan 4. P. . i 47k 

Motorola 42k 

Murphy Oil 48 k 

Nabisco 23k 

Nalco Chemicals 33k 
National Can — 


13 

37 


19 


37k 

68k 

18*8 

43S, 

24k 

55I S 

78k 

495« 

47k 

42k 

49 k 

23 

33k 

19k 


Nat Distillers-. 

Net Service lnd.4 

National Steel—/ 


23 

16k 

31k 


Natomas ' 43k 


69k 


247g 

19T B 

17k 

85k 

26k 

75a 


Gillette... 

Goodrich B. F— 
Goodyear Ti re- 

Gould 

Grace W.R. | 

Grt. AtlanPacTea 
Grt North iron— 

Greyhound..,, 

Gurf A Western...' 

Gulf Oil- 

Halliburton- ■ 67 

Hanna Mining. -i 39 
Harnisohfeger.— 
Harris Corpn— J 

Heinz H. J 

Heubleln ! 


24 t b 
197a 
17k 
26 Sb 
28T fl 
7k 


NCR. 

New England E_i 20k 
Haw England Te; 345e 
Niagara MohawkJ 136, 
Niagara Share— .1. 10k 
N. L. industries...) 22k 
Norfolk A Wesfn- 231, 
North Nat Gas—: 423, 
Nthn. States Pwr; 22ij 
Nth west Airliner 265, 

Nth w' st Bancorp! 24 k 
Norton Simon,....; 15k 
Ocoidenf I Petroii 197g 
Ogilvy Mather.— I 

Ohio Edison ' 

Olin. - — • 


?“ 4 

20k 


23k 

16k 

31k 

43k 

69k 

20k 

34k 

13k 

10k 

22 k 
24 
42T B 
22k 
27k 

23 k 
15k 
20 
21*4 
15k 
81 


SuUtham Co -1 

Southern Nat Res' 
Southern Pacific 1 29k 
Southern RailwV 54k 

Southland. ; 27k 

S'w't 8anshares. 22k 

Sperry Hutch ; 141 B 

Sparry Rand.— I 48k 
Squibb. — 503, 
Standard Brand/. 23k 
std^lll California 50*, 
Std. Ofi Indiana.., 64*, 
Std. Oil Ohio—..! Blk 
stauff Chemical.. 43 

Sterling Drug 19 k 

StorageTechnlgyi 44k 
StudebakarWor., 26k 

•Sim Co,..— 

Sundstrand 

Syntex. 

. Technicolor— .J 
Tektronix... 

Teledyne.. 


527b 

241« 

86i a 

13k 


54 

122k 


27 

378a 


27k 1 27k 
ilk ; 12 
141a I 14 k 
27k i *7k 
1 68 
j 39 
! 13 
: 28 
I 415b 
. 89k 


13 

2S7„ 

41 

295s 


94*4 
20k 
31k 
66 k 


Hewlett Packard 

Holiday Inns. 

Homestake j 

Honeywell — 

Hoover I 12 k 

Ho»p-Corp. Amor 29k 
Houston Nat.Gas- 27*, 
HunttPh.Ai Chm 13*, 

Hutton IE.F.I [ 16 

I.C. Industries .-4 25 t 8 

INA -I 45 

Ingersoll Rand ...; 49k 

Inland Steel j 375a 

insllco - ; 12 k 


95 k 

19*4 

317 ( 

66*4 

12k 

29 k 

S'* 

16k 
£63, 
44k 
491, 
38 k 
13 


Ovaraeaa Ship....; 
Owens Corning... 1 
Owens Illinois—. !- 20 

Pacific Gas_ J 22k 

Pacific Lighting. 21k 
Pan Pwr. A Ltg ... 20 
Pan Am World Air 6 
Parker Hannifin/ 28 

Peabody Inti ' 21 

Penn Pw. A 19 

Penney J.C. 1 287fl 

Pcnnwalt- ; S2k 

Penncoil— 38 

Peoples Drug 10k 

Peoples Gas^ | 32*, 

Pepsico — 1 24k 


I 26 k 

I S 7J « 

20k 

i 22I„ 

I 81*4 

I 201$ 
I 6 

27*4 

iff 

I 29 5* 
38 

I 37*4 

; ioi E 
! 32k 
I 24k 


Telex 

Tenrioco — — 

Tesor". ccr'leum 

Texaco — ... 

. Texssgulf — 

Texas Eastern.— 

Texas Inst'm 

Texas Oil A Ga*~ 
Texas UtmtlB8. .„ 

Times Inc 

Times Mirror. 

Timken —J 59 

Trane-. — ..J 18k 

Tran. America.—' 

Tran 8co 

Tran. Union ....... .1 

Transway Inti....! 

TWCorp J 

Travelers- —I 

Trii-ContinentaLJ 
Triton Oil A Gas.| 

TRW; 


5i, 

327, 

Ilk 

26k 

23 

42 

83 

3Bk , 

lB7 B j 

36k 

892 


17k 
26 
31 
22k 
18 k 

36«a 


20t b 

335a 

153« 

2050 

32 

413, 

65 

9678 

33k 
11*4 
13k 
67Ig 
94k 
4 
43 
24k 
I2ia 
371g 
29k 
54k 
27k 
22 k 
14l a 
4Bk 
327s 
23k 
49k 
64 
61 
43 k 
- 19k 
.421, 

• 26' - 
52k 
26lg 
37 
13k 
63k 
1223a 
• 5k 
'327a 
Ilk 
27k 
22*4 
42 
823, 
58k 
18*4 
36k 
295, 
58k 
181, 
17k 
26k 
30 k 
22k 
18k 

36 k 


Algoma Steel j 

Asbestos...— 

Bank Montreal— 
Ban k NovaScptiaj 
Basic Resources/ 
Bell Telephone../ 
Bow Valley Ind. J 


30 

48 

24 

2358 


22k 

27 


!7k 

7k 
41k 
30k 
■50 
24k 
23 k 

9*4 

22ig 

275a 


BP Canada——/ 23 

Brascan— 1 25k 

: Brinco — ) 7k 

Calgary Power— I 447 a 
Camflo Mrnas^— 13 
Canada Cement t 14 
Canada NW Lan.j ilk 
Can.lmpiBk.Com 27lg 
Canada Intfuib-! 23 
Can. Pacific ......; 30 

Can. Pacific Inv.. 28 . 
Can. Super OIL- 11 B 
Carling OTCasfe.j ,5k 
CassiarAsbestoSj 10k 


23 k 
24k 


Hong Kong 

Activity remained at a low ebb 
with the market again failing to 
establish a clear trend. 

Hutchison Whampoa eased 
2.5 cents to HKS4.075, while Us 
subsidiary, City and Urban, was 
last traded at HKS1.43, up a cent 
from the previous night's close, 
ahead of its suspension at the 
e'nd of the morning session on 
the withdrawal of Tad Cheung's 
supreme court petition against 
the company. Informed sources 
later said Hutchison had agreed 
to sell its shareholding in City 
end Urban to Tai Cheung. 

HK Bank, UK Electric, HK 
Land and Swire Pacific were 
unchanged, while Jardine Mathe- 
son shed 10 cents to HKS1L50, 
and Wheelock 5 cents to 
HKS3.175. 

Hang Seng Bank declined 
HK31.00 to HKS149.00, but China 
Light hardened 20 cents to 
HKS2L20, Hong Kong Hotels 
10 cents t6.HKS16.10, Hong Kong 
Land 1980 Warrants HKS2.00 to 
HK$382J)0. . and Sime Darby 
40 cents to HK57.50. 


Australia 

Shares mainly gained further 
ground yesterday, although some 
operators held to th eside lines 
awaiting the UK general election 
results. The Sydney All Ordin- 
aries index moved ahead a fur- 
ther 3.64 to 5SS.45. 

.<tmong Minings, MIM, up 10 
cents the previous day, added 4 
cents at AS3/J7 in response to 
the improved nine-months' re- 
sults. 

BH South gained 6 cents more 
to AS 1.49. still buoyed by its new 
base metal find in New South 
Wales. 

Bougainville Copper put on 
cents to AS2.06, Hamers ley 
cents to AS2.75 and Metals Ex- 
ploration 3 cents to S3 cents, but 
Uranium concern EZ Industries 
reced 7 cents to A33.15. 

Coal issues attracted fresh sup- 
port, with Utah climbing another 
15 cents to AS3.90, Coal and 
Allied 10 cents to AS5.70 and 
Tfaiess 5 cents to AS2.95, but 
Oak bridge reacted 4 cents to 
A31.3S. 

Wool worths were 4 cents 
higher at A31.52 in Stores, while 
Carlton United Brewery rose 
cents to AS1-S0 and ICI Australia 
5 cents to AS2.21, but Ansett was 
a dull spot, losing 4 cents to 
AS1.16. 

Bank of NSW gained 3 cents 
more to AS3.50 after its finance 
subsidiary ACC reported a 14.5 
per cent profits improvement. 
In contrast, ANZ, up 2S cents 
over the past two days on expec- 
tations of good interim results, 
shed 3 cents to A$4.45. 

Johannesburg 

Gold shares were modestly 
firmer on cautious buying ahead 
of the UK election results. 

Mining Financials were steady 
to marginally firmer. Coppers 
lost a few cents In line with 
lower free market prices, but 
Collieries hardened a shade. 
Industrials edged .ahead in thin 
trading. Abercoh- advanced 13 
cents to R2.33. 

Amsterdam 

Bourse prices were firmer- 
inclined following a moderate 
business. 


Indices 

NEW YORK -DOW JOKES- 


r 


May 

2 


[May 
I 1 


1 - 

Apr. 1 A: 


% 






i - « 

no:. 1 

[SineeCompirm 

High 

LOW 

High. 

j Low 


0 Industrie' 855 . 61 BM. B i'eS4. 30,866. M^.871 BB7A8 27J.TC 


H'mc B'ndsj 8 S.m! 63.62-85.6^ 63.6^ 84.011 84.14 
Transport-! 227.89 228.30 223.fl6 ! a30.BB'231.M; 232.81 


Utilities I 100.66 100.91 100 Jfl, 101.18 101. 


,73) 


102-20 


445b 

1358 

14 

10*4 

27*a 

it 22 7g 
30 
28 

116k 

3Jb 

10k 


41S, 

36k 

13*i 

21k 

8 


Chloftam- ! 40k 

Gominoo ...I 35 

Cons. Batfiurst...! 135fl. 
Consumer Gas...; 21k 
Coseka RAOurcei 8 
Costain..— — . ..... ' 15k ,T13k 

Daon Devsl.. ! ilk [ Ilk 

Denison NEnes— .: 21k : 21k 
Dome Mines.'.-..— 116 ill3 
. Dome Petroleum'138 
Dominion Bpd0n. 34 
Domtar.;.— —• '24ia 

Dupont—.'. ;>'21 -. 

Faicon'ffo Nickel 1 56 
FOr^f Motor CoiImI 70k 


NOTES: OvarseBS prices shown below 
exclude S premium. Belgian dividends 
sro altar withholding tax. 

♦ DM 50 denom. unless otherwise 
stated, yields based on net dividends 
plus tax. 

V Pta MO denom. unless otherwise 
stated. 

A DKr 100 denom. unless otherwise 
stated. 

6 SwFr 600 denom. end Bearer shares 
unless otherwise stated. 4 Y50 denom. 
unless otherwise stated, f Price st time 
of suspension, a Florins, b Schillings. 


c Cents. & Dividend altar pending rights 
and/or scrip issuo. e Per share. 
/ Francs. 0 Gross dhr. %. h Assumed 
dividend after scrip end/or rights Issue. 
k After local taxee. n % tax free. 
» Francs Including Unflsc dhr. p Nom. 
a Share split. * Div. and yield exclude 
special payment. t Indicated div. 
a Unofficial trading, o Minority holders 
only. V Merger pending.-* Asked. tBid. 
S Traded, i Seller, e Assumed, xr Ex 
rights, xd Ex dividend, xc Ex scrip 
Issue, xa Ex ell; A Interim since 
increasad. 


Trading voi' 

OOO'st I 


30,490 31,160 26^60 28,670 32 JSO; 31.7M 


(10/41 
BSJfl 
(8/21 
255.26 
1 10; 0 
104-94 

*8/41 


, 1861.70 

im/i/13) 1 


987 -K 
(27, -2} 

83 J5* 

otn. • { • - - 

205.7E j 279.00 
(27/21 -] (7/2/69) 


S9.1E 

(2/1) 


U20/4/^) (38*/C 


165.5S 


. IT^J " 
(2/7/32) 


12LJ3 

WHSSI 

10.68 


“■ J 


• Day's high 860^7 low 849.97 


ind. div. yield % 


Apr- 27 J Apr. 20 '; -'Apr. .12 rYaar.ago (apprw : 


5.78 


9.78 


8.88 


5.98 


STANDARD AND POORS 


May 

2 


May 

l 


Ilndust'ls — IT5J2j 113.' 


iComposite 101.72! lOl.i 


Apr.-j April i Apr 


30 


26 


f 1979 
Apr.! — > — 

25 j High 


‘SiricoC'mpiff n 


Larnsriiu.; ,.«j- 

•6Bi WI.76 101 JO- 102.Ui: 10SJ0 101M 96.13 | m.toj .«« 


1 (10/41. 


Low ■ High 


Low. 


(27 (1MA5! (ltf/38. 


i April Z 5 


ind. div- yield % 


Ind. P/E Ratio 


Long Gov. Bond Yield 
N.Y-S.E. ALL COMMON 


5.08 


8.71 


9,11 


Apr. 18 1 April 11 


[Year agotopproxi. 


5.10 


8.60 


5.08 


.8.67 


5.02 


' 9;18 


9.04 


9_06 j. 8.39 

FSses and Fans:-- . * 


1979 


"I* 1 "S ’ ! 1S r - i 


I Low 


57.36'57.34 57.36 57.40 58.18 

I 1 i ; (io;4) 


53.88 

(J7/JI 


Rises 

FSUIs 


j May 2 ; May 1 ; 

April ML 

..'1,853 

l.aad 

ii.'ww": 

..j 661 

.' 729 ; 

■rmai 

708 

702 ! 

KttB 

..1 504 

467 | 

:5oi 

.. 42 

39 < 

37 

J 26 

33 'J 

36 


M05TSKAL 


I May 

I 2 


May 

1 


To'i *55 


1979 


Indu stria) 
Combined 


(U) 

W) 


-1- 


High 


247.93-247.23 247.881 


251.4) 250.81, rai.OTi 


HO. 91 (27/3) - 
251.41 (1,5) 


T0E0ST0 composite 1 149UJ KB7.2 1484.3 IMIBjJttUfM) 


JOHASTKESBURG 

Gold 

Industrial 


2 fi 8 .» 

319.7 


258 .2! 
319.7 


255 -B 
318.4 : 


252.1 

318.8' 


290.7 (7/2) 
323,0 (5/4) 


Low. 


213-19 (2/1) 
23SJU <2fi) 


1315.8 u,r, 


m 4 (17/fl 
270-5 (Vn 


May . Pre- 
5 vtous 


1979 

High 


1979 

Low 


: Pro- 

' ViOUS 


May 1979 Tw 79 
•7T' High flLow. 


Belgium 
Denmark (** — 


France 


(.tit 80.7 
Germany CJ) 781.4 


81.6 


782.8 


Australia if) 588.45 5B4J1 597.F8 545.72 

i (19/3) (2/li 

(B) 10829 10729 108JC® 3S.S0 
. (A/01 , (3/1) 
96.39 96-59 1 82.32 
(2/5) | (8/lh 

81.6 nj 
(2rii) Ul&® 

839.6 mi 

(16/1Y : (2B/3) 
86.9 76.8 

(M/I).' 481(31... 
538.97 668.90' 49333 
. <5iS) (2/1) ■ 

75.10 , 78.46 i 68^8 
- : (86/51 (2/1) - 

454.94 462.37 43a ^2 
(31/11 (10/4) 
Singapore (5) 391.39 39049 331.38 346-34 
' (3/6) (23j)' 


Spain ' Id), 100.17 IfflJ-JJfl tfcL86,«« 


Sweden 


SwftzeridlA’ 328. 


i 


S80Al| 


rij 520.^ 


l(^&) 1(5/1)’: 


Holland iJi) 77.Q 76A 


Hong Kong 558.56 
Tf- 

italy UW 74.76 ; 


Dec. 1S53. . §S Amstordaio-' buliini4- 
>0 It Hang Seng Bank ■ 31/7/ u. J 
- 'H Banca Comaemala "Italinns ^ T97^ : 

0 Tokyo / New SE 4/V68w. _ b Shahs - 
Jim as . 1966. .. e Closed. d-Msdrid ST- 

29/12/78. A Stockholm Industrial 1/1/58, 

1 Swbs Bank Corporation. trU^swS^ : 

eWs- •?’ ■- 



Japan (ul hi 


Indices and base dates fall base 

values 100 except NYSE All Common— 

50: Standards and Poors— 10: end. 
Toronto 30 0 — I. OOO; the last namsd 
based on 1975). t Excluding bonds: . 

I 400 Industrials. 5 400 industrials. 40‘- 
U r ilities. 40 Finance and 20 Transport. 

Sydney All Ordinary. 1 Belgian SE - 
31/12/63. •• Copenhagen SE 1/1/73 
ft Paris Bourse 1981. t* Commerzbank 


WEDNESDAY’S ACTIVE.ST6CIX5 

" " Chang'i ; 

. .. ' Stbcka Closing "an - 

trade d". prreg-.; day ' 
Sears Boabuck . 1.181:500 20k r 

Santa Fe Inti. .; r '" 612 OH) • 

Ramada Inna 479J700 
Squibb ’ 448.409 

Smithkllrie .. j...’ 380.400 
OccMenkal Pet. '360. TOO. 

320,000 

319.200 
277,100 

260.200 


F W Woofurorth 
Slorirng Drug — 
Guh Oil 

Feirchild Camera 


GERMANY ♦ 


May 3 


Price 

DM. 


+ ar.Siv. 
- ; * 


Yld 

% 


138 
34 
24 k 
21k 
55*4 
59k 


Gemrtar- j 46 

GfantYalCwKnifatllk 
GuHOIlof Canada 48k 
HawKerSicLCan. 12 

Hollinger..— 42*g 

Home Oil AV.„J 57k 
Hudson Bay MngJ 20% 
Hudson Bay........ 26k 

Hudson Oil &GW 61k 

LAC— ZJ 18 

lmascotCom.Stlu! 42 


Imperial Oil.... 

IPCOk»..- b J - - 1 


283e 

23 7g 


45*8 

Hk 
47k 
USfl 
1 42 
57k 
20*4 
26*a 
61k 
175a 
41k 
28 
83k 


17l« 1 17k 

6 f 5*4 
37tfl. i 37 


20tb Century Fox 407 8 | 4ii a 


T/ier 

U.A.L:. 

UARCQ 50 

UGI _.l 21 

UNC Resources... 
Unilever....—. 
Unilever NV~— .. 


16 k i 167a 
24*a I 243s 

-- • am 

I 207ff 
I 17k 
1 50 
’ 63 


IndaL-.— 

Inland Not. GasJ 
Int. Pipe Line^-. 

Kaiser Resource.! 

Lob law Com. 'B' 

Me Mill n Btoedl-I 
Marks ftSpancori 
MaseeyFergUson 

McIntyre - I 

Moore Corpn i SO 

Mountain stato R; 5.26 
Noranda Mlna.^-1 435g 
Norcen Energy— i 21k 

Nth. Telecom J 45 

■Numae Oil A Gosl 31** 
Oak wood Petro'p! 6Ss 
PaeificCopperM! 2.13 ) 


15 Ig 
1278 
187a 
l9*e 
4.25 
23 k 
7Bg 
131 a 
45 k 


16k 

13 

19 

19*8 

4.25 

23k 

?sg 

13 

46 

387g 

4.00 

427g 

20*4- 

46lg 

32*b 

6*4 

2.05 


17*e 

50 

62] 


37*b 

9k 


Perkin Elmer ' 30 

Pfizer ; 30 k 

Phelps Dodge 26k 
Philadelphia Efe. 15>g 

Philip Morris^ , 67k 

Phillips Petra' m.- 36k 

Pliisbury • 357a j 36* 4 

Prtnoy- Bo was 27 k .27 

Pittstori i 20k 

Plesaay Ltd AD 1C 21 


307a 

30k 

26k 

15I S 

67k 

36k 


37k 
9*8 
68k I 69k 
64i ' 64k 
7 . 7 

9S* !' 9 


20k 

21 


IBM - 31B 

Itnl, Flavour,.—. 22k 
Inti. Harvester .. 38k 
Inti. Min A Cham 44 


3155s 
; 22*4 
; 38i a 
I 44k 


IntL Multi TOods..| 20*4 , 20* 4 


Inoo — — 20*4 

Inti. Paper : 45 k 

IntL Rectifier,....) 14 
Intl.Tal ft Tel— 28 i b 

Iowa Beef— : 43 t b 

111 Internationa/.! 13k 
Jim Waiter. \ 3iv a 


20 *b 
40*b 
12k 
28k 
42 k 
13k 
32k 


Polaroid 38k 

Potomac Elec...., 127’ 
PPG Industries i 27*, 
Procter Gamble ! 79k 
Pub. Serv. Else.. ~ 
Pullman....— 

Purex^ — .... 

Quaker oats 

Rapid American. 

Raytheon... 

RCA 


20 

30 

17 

827a 

14k 

47i a 

25k 


Republic Steel,... £7*a 
Resorts Inti——, , 461 b 


35 k 

; 12&S 
r 28k 
! 79*( 
j 20 
I 30 
I 16 *b 
I 22Sg 
14k 
i 47k 
25*i 
1 27k 
; 46k 


Union Carbide....! 

Union Commerce! 

Union Oil Calif- 
Union Pacific —I 

Uniroyai 

United Brands....; 

US Bancorp.. ' 25k i 25k 

us Gypsum 30*+ i 30*g 

US Shoe - ■ 21k I 21k 

US Steel ; 33 ; 22k 

UhfTeofuiologies 39 | 39 *b 

UV Industrie*.— 22k ' 22 
Virginia Elect.—, 12k I Uk 

Wagroon — 27 i 9 1 27 

Wall ace- Murray.; 23k ; 23 k 
Warner-Commn..! 347g 34<g 

Warner- Lambert 22} ‘ 23 k 
Waste-Man' merit! 29k > 29*s 

Tfelis-Farao 28i j 28k 

West am Bancorp' 27 k \ 27 1« 
Western N-Amer. 32k I 32*a 
Western Union...: 37k ; 37k 
Westing'lw Elec/ I7tg i 17k 
Weyerhaeuser....; 87 k i 28k 

Whirlpool. - 197a 197 8 

White Con. Ind .... 26*s - 26k 

William Co... I 18*e 18)« 

Wsconsin Elect..) 24 *b , 25k 


PanCanPetrol'm: 50*1 
Patino ................ 124 

Place Gas & Oil- 1 3.45 
Placer Develop 't 257a 
Power C'poraf n> 25k 
QuabecSturgeon; 1.53 

Ranger Oil J 24k 

Reed Stenhousa-i 9k 
Rio Algom j . 33*s 

Royal Bk. of Can- r 407 a 

Royal -Trustco^-i 16*i 


i 50k 
:124 k 
| 3.40 
35 *b 
I 25k 
; 1.55 
I 23*4 
Bk 
I 33 k 
| 401 b 
17 


AEG 

Allianz Versich- 

BMW 

BASF 

Bayer 

Bayer. Hypo... 

Bay- VerolnsbkJ 

Commerzbank.. 

Conti GummI .... 
Daimler-Benz— I 

Degussa. 

De mag . J 

Deutsche Bank. 

.Dresdner Banto.; 

Dycfcertioffze’t.i 

Gutehoffnung...! 
Hapag Uoyd..- 1 

Harpenor. 

Hoechst - 

Hoesch 

Horton — 

Kali und Soiz.- 

Karstadt 4 

Kaufhof 

Klockner DM. 10ft 

KHD 

Krupp DM.100- 
Unde 

Lo'brau DM.100 1.450 

Lufthansa ~l 87 

M.A.N 

’ Mannesmann..., 
Metailges 

Munchener Rok| 

Nockarmann .... 

Preuss'gDMIOO 

RhelnWestEtect) 

Scherlng... 

Siemens 

Sud Zucker 

i ThyssenA-G.— 

Varta 

VESA 

Vareins&W-stBk! 
Volkswagen > 


6.6 


56.2-0.4 
460 i+l !3Ufi 
225.0.-2 28. 1! 

14 1.0; -0.5 18.71 
144J; + 3A ia.7! 

261 !— i!S iza.i: 

272.5 -0^,28.1: 

200.6 -1.9 : 26AI 
61. i: — 0.9 : — , 

aag. ;-5 '28.12 4.9 

236 -1 26.38 5.6 

188 L !l7.ni0.9 

274-5—1.1 28. IK 6.1 

217.5 —1.1 28.iS 6 JS 
162 ,'-4 1 9,3b| 2.9 

207.6 -3.5 ,1B M 4.4 
94^ -D.5 ;i4.08| 7.4 

145.81-1.5 >15.5 6.3 
138.51+0.6 18.78 6.8 
46.8: + 0.4J -1 — 

135.5;._ 9.361 3.5 

135.6! 14.M, 6.3 

322.D+0.8 1 23.44 3.7 

234 | I1B.7BU.1 

79.2, +2.2 J — I 


183.5,-1.0 

88 Ua 

279.0—2.5 

+ 15 

(-1.5 
196.6 — 1 
161 [+1 

269 ! 

640 5 

184 


1A76{ 5.1 


26 i 4.5 

25 I 8.6 

9.36; 5.4 
[21.8S. 5.6 

17.18! 5.4 

12.5 2.4 
!28.iz! 2.5 

I - I- 


159.5 -0.5 l — — 

169.3 +0.8/ 25 : 7.4 

243.0- 0.8 28. 5.8 

253.0- 1.8 25 [4.9 

245.3 +0.3 17.W, 3.7 

99.7 112.51 6 £ 

172 16.161 5.0 

149.3 +0.5 9.38] 3.1 

286 ' 28.12 1 4.9 

234.5 -3.0 25 ! 6.3 


AMSTERDAM 


7 k 


Sceptre Ros'urco 

Seagram — i 

Shell Canada —..I 19 
Sherritt G. Mines 1 10 k 

Simpson | £ .86 

Steel of Canada..; 3 0 «a 
S teep Rock iron. 1 4 .00 
Tack Corpn. B'..i J3*i 
Texaco Canada..! 
Toronto Dom.BK. 

Trans Can PlpeLn 
TransMount Plpel 

Trizec — ! 

Union Gas 

UntdSiscoeMnes 
Walker Hiram.... 

West Coast Trans 
Weston iGao.U-.-t 
t Bid. s Asked. 


7k 


B Haw stock. 


37k < 38k 
18 s a 
ll 
IL90 

aok 

3.96 
13*a 

64' ; 63 
236g 23k 

20k 20 

n*e ii*e 

7l9kltl9k 
11 j 10k 
9k 87 fl 

43k 43 k 

14 -137 fl 

26k I 25k 
Traded, 


May 3 


Price 

FIs. 


+ or Div.' [Yld 


EUROPEAN OPTIONS EXCHANGE 


Series 


July 

Voi. . Last 


Oct. 

VoL . Last 


Jan. 

Voi. . Last 


Stock 


ABN C F.344.20 

ABN C F.354.20. 

ABN C F.374.20. 


15 


AKZ C 
AKZ C 
AKZ C 
AKZ P 
ARB C 
EK C 
HO C 
HO C 
IBM. C 
IBM C 
IBM C- 


F.50| 
F.32.501 
F.36; 
F.52J60 
F.75 
S70| 
F. 32-30 
F35J 
528 It 
MOO, 
8320, 




18 

4 

20 


0.90 

0.40 


2 

3 

3 

29 


16 

4.50 

3 

1.80 


- F.355 


— , F.30,70 


— I 


18 
' S 
1 
2 
S 


i 2.io : 
; o^o 
■ 40*4. 

i 24k! 
llki 


3 

"a ! 3.30 

.15 F 1^0 


2JS0 — 


— F.74.10 

2*4 562*4 

- F.33 


19 k: 


— I 
5 ! 


— ,5318k 
25*4- n 


KLM C 
KLM C 
KLM O 
KLM C 
KLM P 
KLM P 
PHI- C 
PHI C 


F.no r 

F.120! 

F.130) 
F.lSOj 
F.IOO! 
F.lSOi 
F.22.60 
F.26{ 


7 

29 

23 

6 

5 


, 10.20 
4J»0 
1.90 
1 0.40. 
I 0.30 


6 

25 

10 


ilUO 
I 6J50 
3.40 


0^0 


20 

127 


4.20 

1.80 


Pio g ' 30 . j ; 


F.27, 



13 

92 

56 

10 


4.50 

2.40 

0.90 

1.60 


- ,F. 116.50 


148 


7.50 


- jF.26.B0 


1.20 


85 

15 

26 


' 12.10 
: 7.70 
I 4.50 


3.20 




IINIC 

’ " TOTAL VOLUME IN CONTRACTS 
: C=Call 


21 , 5-50 


— i — , F. 142. 30 


.93 1 6.10 


— V.iii.ao 


1412 


P=Put 


BASE LENDING RATES 


12 % 
12 % 


.0 


12 


A.B.N. Bank 12 % 

Allied Irish Banks Ltd. 12 % 

Amro Bank 12 % 

American Express Bk. 19 

A P Bank Ltd 12 

Henry Ansbacher 12 % 

Associates Cap. Corp. 13 $ 
Banco de Bilbao ....... 12 % 

Bank of Credit & Cmce. 12 % 

Bank of Cyprus 

Bank of N.S.W 

Basque Beige Ltd. 

Banque du Rhone et de 

Ig Tamise S A 

Barclays Bank 

B re mar Holdings Ltd. 13 % 
Brit. Bank of Mid. East 12 % 

■ Brown Shipley 12 % 

Canada Perm't Trust— 12 % 

Cayzer Ltd 12 % 

Cedar Holdings 12 % 

I Charterhouse Japhet ... 12 % 

Cbouiartons 12 % 

C. E. Coates 12 % 

Consolidated Credits... 12 % 

Co-operative Bank *12 % 

Corinthian Secs, 12 % 

Credit Lyonnais 12 % 

Tbe Cyprus Popular Bk. 12 % 

. Duncan Lawrie 12 % 

Eagll Trust 32 % 

English Transcont ... 12 % 
Firs't XaL Fic. Ccrp. ... 14 % 
First NaL Secs. Ltd. ... 14 % 

(Antony Gitbs 12 «\i 

Greyhound Guaranty— 12 % 

Grimllays Bank ...tI2 % 

( Guinness Mahon ' 12 

iHanrbros Bank 12 % 


12 % 
12 % 
12- % 


■ Hill Samuel 112 '% 

C. Hoare & Co, tl2 ^5 

Julian S. Hodge 13 

Hongkong & Shanghai 12 % 
Industrial Bk. of Scot. 12 % 

Keyser Utimann 12 ^ 

Knowsley & Co. Ltd.... 131^ 

Lloyds Bank 12 % 

London Mercantile ... 12 
Edward Manson it Co.. 13 % 
Midland Bonk ... 

I Samuel Montagu 

I Morgan Grenfell 
National Westminster 12 % 
Norwich General Trust 12 % 
P. S. Refson & Co. ... 12 % 

Rossrainster 12 % 

Royal Bk. Canada Tat. 12 % 
Schlesinger Limited ... 12 95 

E. S. Schwab 13 % 

Security Trust Co. Ltd. 13 

Sbenley Trust 14 % 

Standard Chartered ... 12 % 

Trade Dev. Bank 12 % 

Trustee Savings Bank 12 %’ 
Twentieth Century Bk. 13 % 
United Bank Of Kuwait 12 % 
Whiteaway Latdlaw ... 121% 

Williams & Glyn*s 12 % 

Yorkshire Bank 12 % 


Ahold (Fl.20) n ...: 

Akzo (FL20)> ' 

Alg'mBkiFI 100) 

Amov <F1.10) 

Amrob'k iFI.20).: 

Bijenkorf 

BokaW*stm(F|1D 

Buhrm* Tetter' 4 

Elsev* r-NO U( FI20 

Ennia N.V. B'rer 

EurComTotiFi 10! 

Gist- Brae (PIO ...i 
Haineken |FI25) 

Hoog’ns (FIJ20) J 

HunterD.lF1.lQ0l 

K.L.M. (FI. 100).../ 

Int. MuHsr\FL80 

Nat- Ned InsF/IO* 

NedCr 1 dBkF1.2a| 57.9*0 + 0.1 1 22, 
NedMidBkin.60 “ 

Oce in JO) 

OGEM /FI. 10).... 

Van Oininaran. 


4-2 


Pakhoed iPIJ 
Philips (n. 10).... 

RJnSchVariFlloo! 

Robe oo (R.SOi,. 

Roiinco (FI.SOU 

Ra rente |FI.60i..( 

noyalDutehFrBO 


104.5+0.5 *22 

30.7 - 

555U — O.B *26 
101.1 +0.7 SO 

74.1 126 

81.5 26 

119.5+0.5 480 

70.8 +0.6 26 

298—3 Iii40j 2.8 
146 -A37* 5.1 

71.3-0.5 94. E 1 4.8 

39.7 +0.4 S2 I 5,6 
86.8-0.6 14 14.0 

33, + O.Ei — I — 

23.7 +0.3 ; 1J1 f 6.1 
116.6 + 0.8; m3 i 2.6 

38.5' 19 | 9J) 

112.6,-1.2 | 48 | 4.9 
, 7 -8 

2201 + 2.5 1 24 5.5 
167x1: — 1.4 j 38 I 4.6 
23.31+0.6 24 [10.6 

46.6-^1.01 - 


26.6, + 0.1 | 18 
31A-0.6 - 

162 d 26.4! 

132 

121.6 J19.3! 


6.4 


8.1 


3 J 


141.8 4 0.1 ,63.7G! 7.6 


Havenourg E4S.4ri,-aG so | 8.1 

Tokyo PBeHMs«. 127.6a) *0.39 0.6 

UnUevor fFI.20>. 131.2 +1.0 42.8 6.5 

VUcing Res. i 52.5 +0.6 $0JDj 0.9 

Volker StvnFUO 1 76.6 + 13-| 30 7J2 
WesLlltr. HypoK 386 Ad' + 1.8 ] 3 3 j 4.1 


Members of the' Accepting Houses 
Committee 


7-day deposits 
deposits Sill. 


9VA. 1 -month- 


7-dey deposits on sums ol £10,000 
and under 9V-1. - up to £25,000 
■ 10% ■ and ovnr. £25.000 Wi’.,. 

Call deposits over £1.000 9>i%. 
Demand deposits 


COPENHAGEN* 


May 3 


I Price |+or 
■Kronsri ■ — 


Div. i Yld. 

% : X 


And el a/jan ken 144! 4 nJ 


Daneka Bank...., 

East Asiatic Co. 
Flnanebanken. 
Btyggorler.......! 

For Panlr 

Handelabank ...J 
G Ntiui H (KrflQ)! 

Nord Kabel I 178x1 :+2lj 

Novolnd'stries W 202^+ 1** 
OUefabrik.. ...... I - 130 

Prlvtttbanfc 
Provlnsbank „...[ 

Soph. Bereft aen. 

Sopertos 


126 i 4 l 

131 14 ig 
142 ig +IJ 
203ia; + >s 

107 i 

128 U- 

321 [._ 


112 I 7.6 
12 | B* 
10 I 7.6 


12 ! 4.1 


9.6 
3.4 

6.7 
43 


3M»4- I 

141*4, I 

414 J + 1S* I 

186I«.4-Ib 


9^ 
8.6 
2.9 
6 A 


VIENNA. 


May 3 


Price j+or . 


Div. jyid. 
" % 


Creditanstalt...-; 

Perimooeer.......; 

Ssiecta. > 

.Sem peril J 

Steyr Daimler..! 

VeitMagnaxt-.i 


338 ....... 

888 -l 

671 '-1 

84 f. 

229 

35X !. 


10 

9a 

38 


2.9 

3.1 

8.4 


TOKYO fl 


May 2 


[•Priceaj + or 
Yen l — - 


666 

269 

690 

929 

333 

1,450 

677 


Asahl Glass 

Canon..... — 

Casio 

Chi non 

Dai Nippon Printi 

Fuji Photo 1 

Hitachi- 

Honda Motors— | 

House Food. 

C- ttoh 

Ito Yokado 

Jaccs „......! 

J.A.L i....!238a 

Kansal ElecLPw; 980 

Komatsu ^...1 -363 

Kubota -:-l 278 

Kyoto-Ceramic. 3,400 

Matsushita Ind.r 746 
Mitsubishi Bank! 

Mitsubishi HeVy, 

Mitsubishi Corp. 

MltSUl &CO——j 

M>tsukoshi 

Nippon Denso—.1,570 
NipponShimpan 665 
Nissan Motors— 714 

Pioneer. — 2,360 

Sanyo ElecL ; 327 

Sekisui Prefab.. 1 793 

Sh Iseido 1,080 

Sony 2,170 

Talaho Marine—, 245 

Takada Chem- 517 

TDK 1,940 

Teijin t 146 

Tokyo Marine— 616 

Tokyo Elect Pow ; 

Tokyo Sanyo 

To ray 

Toshiba Carp.... 
Toyota Motor.. J 


338- -7 
570 —5 
.791. 1-4 
37T.'r-^3.. 
581- +1' 


.+5 

:-a 


!— 3 


I 

•+10 


Div. Yld. 
% i % 


14 : 2.1 
12 i 1.1 

■ap 1.1.6 
80-2.7 


1.6 

1.1 

2.3 

1^ 

1.9 

1J- 

1.0 

1.1 


354 

148 

443 

336 

486 


4-2 


+ 1 


-9 

'-30 


-a 


'-30 

|-1 

-7 

+20 

i.™ 


^ XfX 


896 

460 

169 

144 

976 


-30 

i-l 

: 42 

i:i 
+ 6 
•+4' 
-2 


0.5 

2.6 

2.7 

0.5 

1.3 

1.5 

4.1 

1.6 

2.1 
2.1 
0^ 
C.9 
1.1 
1.0 
1-8 
1.9 
0.9 
0.9 
2.2 
1.5 


30 I 0.8 

10 ; 3.4 

11 - 1.1 

8 J 0.4 

is : 1.3 
10 I 3.0 
10 \ 3.5 
20 l 1.0 


AUSTRALIA 


May 3 


Aust. 3 


|+or 


Source Nlicko Securities, Tokyo 


BRUSSELS/LUXEMBOURG 

| Oiv. 

May 3 : Price + or Fra. >Yld. 

Fra 


— Net 


+ 70 
-60 


+ 2 
+ 20 
_J0 
-15 
4 65 
+8 
-10 
-20 
+ 20 


130 

100 


177 
466 
100 
L7Q 
I 85 
90 
170 
142 


Arbed g.715 

Bekaert B" — 2.585 
C.B.R. Cement- 1.258 

Cocke rill.-. ■ 512 

EBES 2.410 

Elect robe II. §>92° 

Fabrtque Nat— '3.870 
G.B. Inno Bm. — 2.765 

Gevaert, 1.400- 

GBL (Brux L) 1.800 

Hoboken — 3.130 

Intercom. 1.900 

Kredletbank. ,...i7. 1 60 
La Royale Beigej6.360 
Pan Holdings...- ,2. 620 

Petrofina '4,540 

SocGen Banqua:3.300 
Soc. Gan. Bclga|2.100 . + 50 140 

Safina 3.650 • 215 

8olvay— ,2.650 AilO 

Traction Eleot..:2.945 

UCB 1.350 

Un Min. (1/10)... 806 
VIoIle M'ntagnell> 7 95 


5.0 
7 3 


, + 100 290 

*325 

K2.S5, 

-6 180 
4-36 220 


—6 

.+4 

'-6 

'— 25 


;i70 


T.3 

6.7 

4.4 
6.2 
6.2 

5.1 

5.5 

7.5 

4.1 
EJ2 

3.0 

4.1 

6.6 
6.7 
5.9 
7.0 

Bja 


50 I 6.2 


SWITZERLAND* 


May 3 


Price 

Fra 


+ or 


Aluminium.-.. -1.346 

BBO ‘A’ '1.880 

CibaGeigyFrlOO 1,345 
Do. Part Cert— 1.050 

Do. Reg...... ! 738 

Credit Suisse. — 2.216 

Eleetrowatt 1.996 

FischertGoorg).. 716 


-10 

-10 

-20 

!-:o 

j- 5 
!—30 


Div. Yld. 


8 

10 

22 

22 

22 

16 

10 

5 


ACMiL (25 cents) } 

-Ac row Australia 

AMAHL 91 .1 

Antpol Exploration,.. 

Am pot Petroleum.,^. J 

Assoc. Minerals J 

Assoh. Puip Paper S I 

Audimco 25 cents 

Aust. Consolidated inds. 

Aust Foundation inv. I 

Aust National Industries; 

Aust Oil & Gas- f 

Bamboo Creek Gold 

Blue Metal ind.- ' 

BoraJ.----— - i 

Bougainville Copper 1 

Brambles industries. ,( . 

Broken Hill Proprietary..; 

Carlton United Brewery- 

CSRffl)- A 

Cockburn Cement t 

Coles (GJ.) I 

Cons. Goldfields Aust....] 

Container (51) — ' 

Conzine Riotlnto [ 

Costaln Australia ] 

Dunlop Rubber (50 cent) 

escor ; 

Elder-Smith 

Endeavour Resources..-! 

EJE. Industries i 

Gen. Property Trust — 

Hamersloy. 

Hooker - 

ICI Australia 

Inter Copper : 

Jennings Industries 

Jimberlarta Minerals i 

Jones (David)....; 

Lannard OH.. ' 

Metals Exploration 

Met ra mar Minerals. 

MIM Hoidings— 

Myers Emporium 

News 

Nicholas International 
N. Broken H 'dings i 50c).' 

Oakbridgc 

Oil SearcR.. 

Otter Exploration 

Pioneer Concrete 

Rackitt 3c Colman ! 

Sleigh /H.C.) - 

Southland Mining 

Sparges Exploration.. 

Thomas Nat Trans. 

Tooths 

Waltons 

Western Mining rSOc).:... 
Wooiwortfis 


10.68 ;+0.05 

fr.0Q 1 .. .. 
t2.42-Vffl.07 
11.41 i+fl.0I 


tO. 70 
tl;65 
tl.85 
H3-33 
tl.82 
tl.02 
tl.70 
;1J15 
to. 17 


:+a.n& 

i+a.ss 


l+OJM 


HUB 

1+0.01 


to.98 j+wn 
12.09 IrO-Oi 


+0.D4 

1+0JJ2 


+0.0fi 

+0.04 

+0.D2 

;-ojk 

+O.OS 

,-f0.06 

+D.06 

i-0.02 


12.06 
11-72 
t9.66 
HA9 
11.80 
13.72 
11.30 
12.13 
13.63 
t2.35 
13.70 
11J6 
10^4 
10.90 
13.70 
10.19 
13.16 
11.46 
t2.75 
10.81 
12^1 
:o.3o» 

10.84 
11.40 
11.07 >11.01 

{0.18 : 

10.B3 4+0.02 
10;12 


STOCKHOLM 




May 3 ;• 


•; f-Wta: 

-Kronor 

■■ ■ — 


^ot 


KtU. 


AGAAB (Kr. 40).! * MB S' j U , 

AifaLavaifKr^C. lin 6. 4}. \ 

" Atias Cop. KrGSf 7' ! U 

Billerud. — 5&V.HI fcrf.i — 

Borons. — .iac- J — ;J- 'B'-. 4.1.. 

Cardo- ' — 1- 1W" ~l-"^;a.7t , 35, I 

CeUulosa-._..„..« -253-.. '-1 H I 1^43. 
Eieo'lux , B < (Kr50 .106 }+l ' ^6.26.; 6J' 
Ericsson B(Kr5P 133 "H i S5 4.1 


Esselte (Free).. J -144'. :*l / 4 

Fagersta.: ~J. 116. 4 

Granges (Freai„| 


.'-0.04 
— O.Ofi 


.-0JJ7 
'+ 0.01 
;+ . 5 

+D.D1 

'+0.05 


-0.01 


+ 0.02 

t+0.01 

'rlf.DI 


13.37 -+0.04 
11.69- 
i2.Dl) 

10.98 
71.62 

11.38 

tO.14 ; . I... 

;o.4o 

rl.42 ;-0.02 
12.48 +0-05 


Handelabank ehi 
Marabou — 

MoOoh Dom 

Sandvik'B'Krl 

S.K.F. -B' Kr, 

Skand Enskil 

TandatikEiKr 

Ud deholm — ... 
Volvo (Kr 60) .. 


146 5i. 

JO ]*2 ^ ' • 


-216- ‘+1 
61.3+l.B 
X42 |+3 ' 
68 1+2-5 

65 L 

__ 83.5,— 8.0 


65C 

4A 

B 

' "5- 


OSLO 


. 

Price |+br 

Dhr: 

w 

May 3 

Kroner. — 

%■■ 


Bergen Bank.... 

100 1 + 0.6 

6 

63 

Borregaard. 

Credrtbank 

81 1 + 2 
121 1 

11 

si 

Koomos. 

390 ' + 7.5 

10' 

8.6 . 

Kreditkassen.... 

117.25-1.2S 

IZ 

9A~ 

Norsk HydroKrS' 

344.5 + 18.5 

•12 

35 

Storebrand 

182.6, -2i 

■ r 

.5.7 


JOHANNESBURG 


tO .63 
10.28 
+0.30 
11.36 
tl.78 
10.68 
T2.40 
11.52 


PARIS 


MINES 

May 3 . •' 

Anglo American Cpn. 
Charter Consolidated . 
Eost Driefoniein 

Els burg 

Harmony J!,.!:”- 

-0 04 i Kloot 

• Rdsianburg Platinum 

St. Helena '. 

5oulb Vaal " . 

Gold Fields SA 

Union Corporation J! 
□e Beers Deferred ... 
Blyvooruiuichc 

East Rjftd Ply;-.. - 
Free State Geduld 
President Brand ...... 

President Steyn 

SMIontein ..." 

Welkom " 

West D rial on tem 
Western Holdings 
Western Deep 


'- 0.01 
'*0.01 
liD.OS 
■ — O.Q 1 


+0.03 

'+0.04 


May 3 


Price 

Fra 


+ or ;Div. Yld. 
— . Fra fe 


Rente 4* 

Afrique oce'd't 

Air Liquid*.. 

Aquitaine 

BIC ' 

Bouyouos ' 

H.B.N. Gervals... 


846 

326 

410 

699 

585 

920 

575 


i-10 I 415 0.5 
i~4 '24.75 7.6 
;-5.a , 16.5 4.0 
1+8 2BJB 4.4 
—8 13 JB 2.4 

i— IB * 42 - 4.6 
I— 10 .40J 7.1 



INDUSTRIALS 

AECI A eg 

Abercom 2 - 33 

Analo-Amer. Induatrlai 15.75 

Barlow Rond g gg 

CNA Investments ....... 2;7o 

Currie Finance !.. 1 rj+ 

.0 Boers industrial ..! 15.50 
Edrjjr? Consd. Inv. . . 3.75 


+P. 1 ''* 
+0 *. 


+0.(5 
-0 ' 


Hof fmariPtCerb 82.000 '-SOOO'UOOl I a 

Do. (Smalil 8.225 — 1O0I110 1 1.3 

Into flood B. 4,425 +26 

Jalmoli (Fr.100) 1.495 !-l0 
Nestle fFr. 100) 3.676 -5 

Do. Reg 2,440 -5 

Oort Ikon BIF2B0 2.606 —20 
PtreUKFrooi^...,; 286 —6 
Bandoz IF.BSO), 4,690 ' + 16 
Do. Part Carte; 571 —2 

Schind'rCtFlOO 353 

SulzerCHF.lOO) 345 +5 
Swissair IF. 530) 858x1—7 

Sw.Bk.CplFlOO)- 383 : 

Sw.Relns.lF2SO) 5.400 ' + 60 
Union Bank-..'.— 3.348 rf +5 
Zuriah Ins ; 13,325 +26 


21 

21 

15 

16 
26 
26 
12 
14 
10 
10 

40 

20 

44 




1.7 


MILAN 


MayS 


PH 6 ® j + or .Dlv. Yid. 
Lire I — :Uro % 


ANlC L- .31 1-1.75 

Bastogl -...} 725 + 6 . _ : _ 

net. — ;a.76o 1-19 -iso 5.5 

Do. PriV ,'2,229 -15 | 160 6,7 

159 ■ |—6 1 — 1 . . . 

16.480 +700; 600 3.6 

jQfl g' 

S^oo-eq^^Tb 


81 

10 


3^ 

4.0 


Flnsidor... 

Italcementi 

Ita [elder 

Medlobanco 

Montedison ...... 

Olivetti Prtv 

Pirelli 3c Co 

Pirelli SpA 

Snlo VI scon 


Carrefour .1. 1,795 -15 7b . 4.2 iS ar o S J or t* 143.75 

C.G.E. a89.9,*-l.i JU ai L7MSA .. t Z87 

C.I.T. Atcatej..„ l,004 1— 6 td w; 7.0 
Cie. Bancaire... 398x1—9 12 i 5 0 

Club Medlter — I 467.2.-2.3 7.5 1.6 

Cr'dltCm.Fr'ee' 144,5:- 4 js is.75 8^ 

59.6, -2.4 _ ■ — 

6*9 -15 35J&' 4.8 
*67.4 -0.6 14.1 8.4 
267.& + 0.5 10 J, 4.1 
74 -1 6,7 

120.5-2.0 - _ 

245^—0.8 23.10 B.2 


+a« 

+oy.n 


Creusot Loire. J 
Dumsz. 

Fr. Petroles 

Gen. Ooerd'nt’le 

(metal 

Jacques Bore! M 

Lafttrge — 

L'OreaL. — . . . 

Leg rand 1,765 


Male' rs P hoenix, 562 -15 jYgj: n'A j qlpp, 

ft : ^ : .? 7 -6 « n r. 


Fed. Volksbelenqings 
Greatermans Stores .. 
Hufetla 

lta 

McCarthy Rodway 

Had Rank' . 

OK Bazaars 

P'pminr Milling . 
Pretoria Cement . . 

7-7 [ Protea Hold in ns 

Rind Mines Properties 
Ronibrandi Group 

38~76i 2.1 


744 -2 3.0 | p„ co 

1 & 


Sme Holdings - !!! 


MoatHenneesey 

Moulinex. 

Nora Ida du),... 

Paribas. 

Pechlney. — 

Pernod Ricard.; 
PeugeotCttroen i 

Poclain. 

Radio Tohrrtque 

Redoute I 

Rhone Poulenc.' 
St. Gobaln — 


26.6 -1.5 2.26 8.5 


2 20 
'3.45 
2.70 

12.70 
0 80 
3.75 

8.40 
15.55 

4.40 

1.70 

2 70 

3 33 
0 . 4 ? 

1.55 

3.20 

6.00 

1.60 


-0.05 
+P'-*' 
+.0 02 
+P.' 


•n 


.:*o m 

— O.lfl 
+r 

•+0.P3 


■+aD5 


+001 


■+0.05 


295.1;— OA -10.15: 4^ 
87 1— 23: 7.5 ‘ 8.6 
3M-2 -6.8 18.5 4.3 

fl? ; zv 5 ;”f 6 . ** 

414 —2" ! 50 i 7.2 

502 —11 : 30 : b!o 
120.4 —1.6 : 103’ 8.7 
138.5 — 0.5 1 14J&.1UJS 
Skit Roetlgnol— -1.779 -215 

Teiamecankiuei 795 1-5 ' ! 25^1 ti 
ThomeonBrandt 229^ —2.3 lfi.iB 8.6 
Uelncr— j_ r n.aa _oj» =.■ - "j - 


S-S l TwrOet s and'N . Mlg. t12.ro 


Umsec 3g 

Fituuncial Rand UA!M).771 
(Discount of 3 *L 3 %) 


+nn 

■+0.75 

+0.M 


SPAIN 

May 3 
A* la rid 


Pet cent 


BRAZIL 


.May 3 


Price 

Cruz 


■for Cruz: Yld 
— -Div.! s 


1.276 

1.686 

821 

79B 


+ 16 
-15 


+ 4 


130 7.7 

8tt 9.8 


MS 10.43 

J-SS .-5A50.127.74 
3.32 ,+QJl]a37'a8Jli 

HS -mhwmjb 

+0J30J0BJB1 
J oi “S'® 8 0.13 9.22 

H 2 -'“Wi'-O.tfria.JS 

SSE +°->6 0.21 8.17 
- , - - . „ 4.50 — -0. f 0-0.23-6,65 

VaJemoDoce PP- 1.65_ —0.13 O.ITIOJO 

Temoven Cr.)03An. r Vol«fne Bfl.im 
-• ■-Sourca; Rio do Janeiro SE. 


Aoeeita..— ; 

Bancodo Brazil. 

Banco Bau PNmI 

BetgbMTairaOP) 
Lojas AmerOJ 1 ., 
Petrobnu PP-^ 

PlrelU OP- 

Souza Cruz OP..- 

Ufllp P£ IIHMII leel 


Bancu Central 
Banco , -Frairlor ..... 

B. Granada (1.0001 . ■ 
Banco Miepa/io- ...... 

Bco I. Cst. (1,000) . 

Banco Madrid . 

8. Santander (25m 
Bco. Uta u.io (1.000) 
Banco Vitctya ..... 
Banco Zaragozan q 

Dragedos 

E303nqla-2.i\c ... ..... 
Fecsa 1 1.000) 

Gal. Predisdos 

Hidrola ...... . 

fberduefo 

netronber : _ 

Prrmfod* 

Solace '•••. 

-SooefiM v . 

Telefonica , s ■; 
Umoo Efec. . 




-JOS 
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of Mexico, producing a wide range of goods from steel to 


petrochemicals. Today it faces some major-problems as the Government 
in Mexico City is encouraging greater competition, higher 
efficiency and lower prices in the domestic market. 



CONFIDENCE 















We have confidence in Mexico. BASF, of Germany and Hercofina, of the United States have confidence in Mexico's 

It’s only natural. Because we are Mexicans and we have created in our country an future and are associated with us in this growing industry. 

industrial group of international renown. A group of companies which includes in the paper and packaging industries, Alfa holds a share of 35% of the national 

Hylsa, S. A., the largest privately-owned steel producer in Mexico, creator of the HYL market through another of its companies: Empaques de Carton Titan, S. A. Obviously, 

•process for the direct reduction of iron ore to sponge iron. Brazil, Indonesia, Iran, we have confidence in Mexico's work force. 

Iraq, Venezuela and Zambia have confidence in our technology and have acquired this , n lhe f j e | d Q f ca pjtal goods, Alfa has two joint ventures: Megatek, S. A. with Hitachi of 

"process. Japan and Nemak, S. A., with Ford Motor Company, of the United States. Megatek 

Alfa j$ also active in tourism through the development of 1,236 acres of choice resort produces electric motors and high capacity generators for the industry. Nemak will 

.land on. the Pacific Coast of Mexico. The well - known Hotel Las Hadas is located on manufacture aluminum cylinder heads for the automotive market of the United States 

part of this area which includes villas, condominiums, family hotels and a most and Canada. These two ventures show Hitachi and Ford’s recognition of and 

modeni Conference Center. The world of travel has confidence in Mexican hospitality. confidence in Mexican engineering prowess. 

We participate in the electronic and Industrial consumer products market, in Mexico, Alfa has formed DRACO for the exploration for non - ferrous minerals. International 

• our- group owns the Philco, Admiral and Magnavox companies. The consumers have Nickel Co., of Canada, participates in this company because it has confidence in the 

"confidence fn Alfa’s expertise in the electronic products field. wealth of Mexico's subsoil. 




We participate in the synthetic fibers market through AKRA {Nylon de Mexico, S. A. 
and Fibras Quimicas, S. A.) Du Pont, of the United States and AKZO, of Holland have 
confidence in the Mexican market and have joined us as minority partners in this 
venture, providing their technologies. 

in petrochemicals, Alfa is- the majority owner of Polioles, S. A. and Petrocei, S. A. 


All of this serves to show that the confidence of the Grupo Alfa in Mexico is shared 
by many companies in many lands. 

We are not alone. 

We are part of a world that faces the future with confidence. 
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MONTERREY II 


A hive of private enterprise 


By Hugh O’Shanghnessy , Latin America Correspondent 


THERE IS a superb museum in 
Monterrey, one of the best in 
Mexico. Its rooms are filled 
with fine pre-Colombian sculp- 
ture and ceramics, a wide selec- 
tion of colonial painting and 
'works of art and a good collec- 
tion of modem masters: 
Siqueiros, Tamayo and the rest 
Nowhere in the country, one 
can safely say, is the range of 
Mexican artistic achievement 
better displayed in one place. 
And there is free beer. It is 
characteristic of the city which 
has been built up by the private 
sector that this display of 
national riches should be in 
private hands, exhibited in a 
brewery. It is a highly efficient 
brewery. the Cerveceria 
Cuauhtemoc, which produces a 
renowned beer. Its artistic 
activities — which also include 
the staging of concerts — serve 
as a daily demonstration by the 
owners that they believe that 
the public sector should not be 
encouraged to do anything, 
even run museums, that private 
effort wants to take on. 


It is not without significance 
that the city boasts what is said 
to be the world's largest branch 
of Rotary, the private business- 
man's worldwide organisation. 
Private enterprise bas in the 
course of this century trans- 
formed what was a dusty and 
ill-considered city in the north 
of Mexico, a hundred miles 
from the present border with 
pic U.S., Into a grimy and 
immensely energetic industrial 
centre, which is a by-word for' 
productivity. Having, created a 
hive of activity, the captains of- 
industry in - Monterrey are 
extremely anxious that the 
growing power of a central 
government newly enriched .by 
swelling oil revenues, should 
not be used in their city to 
disturb the fixed order of things 
as they see it 

The industrial take-off 'dates 
from the beginning of the 
century and the founding by 
the Garza. and the Sada families 
of a number of basic indus- 
tries, notably the Cuauhtemoc 
brewery. With diligence, appli- 


cation and a certain measure' 
of ruthlessness, the industrial 
founding fathers of the city 
slowly consolidated themselves 
into what is referred to else- 
where in Mexico as the Grupo 
Monterrey or Monterrey Group. 
The Grupo Monterrey has grown 
into a Mexican, legend and is 
today credited with a whole 
range .. bf achievements, from 
producing the best steel in 
Latin. America is being the 
power behind the throne of 
almost every president in Mexico 
City. • 

The. Grupo, once centralised 
in the bands of a dynasty of 
industrialists by the name of 
Garza Sada, is ■ now split into 
four distinct sections, all of 
which, however, work very 
closely together and in which 
the two family names con- 
stantly recur. 
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The heavy industry of Mon- 
terrey is well represented in 
the Grupo Alfa. A holding com- 
pany, Alfa, controls HYLSA 
(Hojalata y Lamina, Sodedad 
Anonima), a steelmaking com- 
plex which has patented a pro- 
cess for the production of 
sponge iron by direct reduction 
or ores. HYLSA is the principal 
remaining private sector steel 
industry in the city, Ftmdidora, 
a company which started in the 
private sector, having been sold 
off to the public sector after 
running into difficulties. Alfa 
also controls other concerns in 
plastics., electronics, petro- 
chemicals, paper and packaging 
and mining and has recently 


-manufacturers from Japan to 
the UJS. Its president is Sr. 
Rogelio Sada ' Zambrano. An 
associated bank is Banpais. 
whose general manager is Sr. 
Adrian Sada. 

Third comes the Visa 
(Valores Industrial es, Sodedad 
Anonima) Group where the 
financial heart of the Grupo 
Monterrey is housed. The 
Banca Serfin, Mexico's third 
largest, has its headquarters in 
the city. Its existence makes it 
virtually unnecessary for the 
Grupo to go outside its own 
efrde for any finance that It 
might want But Visa also has 
in its orbit the Cuauhtemoc 
brewery — and art gallery— and 
a range of other companies mak- 
ing ' products as different as 
animal feeds and building 
materials. 

Lastly comes SYDSA, chair- 
man Sr. Andres Marcelo Sada. 
lit concentrates more on chemi- 
cals than does any other mem- 
befor of the group and turns 
out rayons, PVC, acrylic fibres 
and many more products. 

It will be seen, therefore that 
tbese four interlocking units 
provide almost all the products 


necessary to make Monterrey a 
centre of diversified industrial 
production. With such an indus- 
trial dominance it is not sur- 
prising that the Grupo Monter- 
rey aspires to a large say in 
the running of the city, and 
indeed, the industrial policy of 
the country. 

In its home base it prides 
itself on providing a high 
standard of welfare services to 
those who are in its employ. 
Those -who have a record of 
service to the companies can 
expect health care, subsidised 
meals and a good standard of 
housing, all provided with effi- 
ciency, no mean advantage in 
a country where the state bene- 
fits can be sparse and erratic. 

The Grupo looks upon the 
capital as any industrial elite 
loks on a non-productive 
administrative centre, as a city 
where the resources of the 
resources of the nation are 
liable to be squandered on ill- 
organised schemes. The Garzas 
and the Sadas therefore have 
often had a difficult relation- 
ship with the Federal Govern- 
ment and its representatives in 
Monterrey.. 


While the Grupo ■ has for 
decades benefited from tariff 
barriers whieh have enabled it 
to fend off competition from 
the manufacturing giants north 
of the border, it has not hesi- 
tated to complain loudly when 
the central administration bas 
sought to trim its privileges. 
Not just to camplain but also 
to act. Action by interest groups 
in the city to transfer assets — 
quite legally, it should be said 
—over the northern border 
into the U.S. was seen, rightly : 
'or wrongly, as Important in pre- 
cipitating the devaluation of the 
Mexican peso at the end of the' 
administration of President 1 
Luis Echeverria in 1976, when 
bis . populist speeches became, 
particularly unwelcome. 

The difficulties between the 
Grupo and the Mexican national 
Government bave been reflected 
in the relationship between 
local industrialists and Sr. 
Pedro Zorrilla Martinez, 
Mexico City's nominee to the 
governorship of Nuevo Leon, 
the., state whose capital 
Monterrey is. This -relationship - 
has in the past two or three ; 
years reached such, a state of - 


frigidity that one side hardly 
spoke to the other. 

It is likely that this powerful 
city’s relations with the centre 
will continue to be controversial. 
Much of the controversy 
centres around the role to be 
played by Petroleos Mexicanos, 
the giant state oil company, in 
the future development of the 
city and its surrounding region. 

A few weeks ago President 
Jose Lopez Portillo opened 
Pemex*s Cadereyta oil refinery 
- on the outskirts of the city. The 
• silent and gleaming mass of 
pipes presents a strange, and. 
for some, menacing, contrast 

■ with the belching fumes of the 
steelworks within the city. 

Pemex brings the possibility 
of big. new and possibly cheap 
sources of raw materials end 
fuels for Monterrey’s factories. 
At the same time Pemex’s 
'presence marks the arrival on 
the Monterrey scene of the first 
industrial giant not controlled 
irom within the city limits. 

But more challenging than the 
physical presence of Pemex are- 
the macroecbnomic changes 
; which will be brought about by 

■ the new pre-eminence j>f oil on 


the Mexican scene. Any. decision 
by the Government in Mexico- 
City to go. ahead with its 'pro- 
posed plan to temper the . 
inflationary effects ' of the big 
new oil finds by cu tting tariffs - 
and applying for membership $1 
the General Agreement .- in 
Tariffs and Trade (GATT)- 
could. 'hit -the manufacturers 
Monterrey hard. Whether 
not Mexico accedes to GATT, 
the G overnmenf s ; decision 


thinking in Monterrey. • ' . j • 

It is most likely that the new 
Governor. Sr. Alfonso Martinez ; 
Dominguez, who. replaces the 
controversial Sr. Zorrilla. in a 
few weeks time, will be. much 
more acceptable to the indus- 
trialists than was his pre-' 
decessor, but there will be-* 
limit to how much even his 
legendary political gifts wIR jSe 
able to achieve for Monterrey ! 
industry .if Mexico Chy 3s _ 
determined to make the winjfts . 
of competition blow .'more 
fiercely round the counties ,. 
factories. - 
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A planner’s nightmare 




v-*yw 

fr.f.hSy. 


CNUEVO ) ^ 


/ LEON 


a s. a, ‘ 






(MONTERREY! 


| Mexico City* 


begun to diversify away from 
industry with -ventures into 
real estate and resort manage- 
ment It claims assets of more 
than Sl.lbn. Its chief executive 
is Sr. Bernardo Garza Sada. 

The second component of the 
Grupo is the FIC fFomento de 
Industria y Comerdo), which 
has grown out of the glass- 
making interest; of the found- 
ing fathers. Besides forming an 
association with Pilkington of 
St Helens to produce float 
glass, FIC has branched out 
into plastic containers and 
machinery production. It owns 
mines in many parts of the 
country, from which it is 
assured of its raw materials. It 
has sold windscreens to many 
of the world’s leading motor 


Monterrey is growing at an 
alarming rate. Forty years 
ago the population of the metro- 
politan area was 200,000 and 
now it,is over 2m. By the year 
2000 it could be as high as 5.5m 
Like Mexico City, Monterrey is 
a magnet for the vast pool of 
unemployed who are deserting 
the countryside and swelling the 
cities. 

Monterrey has not yet reached 
the situation- of Mexico City 
< population 14m) where traffic 
is chaotic and the air smoggy, 
but it is heading in that 
direction and is already a 
planners nightmare. 

On the outskirts of the dty 
are numerous “ lost cities ” 
inhabited by people who bave 


come from other parts of Mexico 
and the rural areas of the state 
of Nuevo Leon. They are a 
world apart and, in stark con- 
trast to the comfortable 
cuburbs, point out the other 
side of the Monterrey coin. 

Between 1950 and 1960 the 
population of the state of Neuvo 
Leon Increased by 338,657 
people, according to official 
statistics. Of this number 
64,671 came from other parts of 
Mexico. 


Between 1960 and 1970 the 
state’s population increased by 
615,841 of which 162,335 people 
came from outside. More and 
more the population increase in 
Monterrey is due not to the 
birth rate, which in fact is 
declining, but to the large 
number of people who migrate 
to the area. 



In part it can be said that 
the higher life expectation of 
the “ regiomontano,” or inhabi- 
tant of the city who now lives 
for an average of 65 years com- 
pared to only 48 in 1940, is also 
contributing to the sharp popu- 
lation increase. But the decisive 
factor is migration. 


Improved 


The annual birth rate in 1970 
was 43 children born to every 
1,000 people, compared with 46 
in 1940, and with improved 
medical services the death rate 
had fallen from 17 deaths per 
1,000 people a year to seven. 
This g-'.ve a natural population 
growth rate of 3.6 per cent a 
vear in 1970 in the state of 
Nuevo Leon. But in fact the 
population is increasing by 
about 5.5 per cent — nearly half 
the population increase can be 
attributed to people moving to 
Monterrey. 


“No.l in London 


If to this is added the drastic 
situation of unemployment and 
underemployment, which pro- 
portionally is worse in Monter- 
rey than in Mexico City, then 
there is a crying need for action 
to be taken to stem the flow 
of people arriving before the 


situation gets out of hand. 

Town planner; recognise 
this but do not believe that the 
situation will radically improve. 
Monterrey's problem has to be 
set in the national context and 
it is a vicious circle. - - 
- The tremendous economic 
power of Monterrey and the 
brash image which it projects 
upon the rest of the country, 
means that people arrive expect- 
ing to find work. Monterrey is 
expanding, and so naturally in 
the eyes of the families who 
leave their villages there is 
more incentive to seek work 
elsewhere. As little is being 
done to improve their plight 
in the countryside, there is no 
incentive to stay put 
The harsh reality is that 
while so many do find odd jobs 
here and there, tike cleaning 
shoes, or are employed for a 
few months a year in the con- 
struction industry, only a few 
lucky ones are permanently 
employed. 

Seventy, six per ' cent of the 
population of Nuevo Leon now 
works . In urban areas — -which 
means Monterrey — compared to 
43 per cent in 1940. The next 
largest city after Monterrey is 
Linares with 30,000 people. It 
has little industry and so every- 
one makes for Monterrey, 
which apart from being an 
industrial centre, has the added 
advantage of being near to the 
U.S. frontier. Thousands try to 
cross the border illegally every 
year. 

Officially unemployment in 
Monterray is 7.5 per cent, but 
this calculation only takes into 
account those who have no work 
and are actively, looking for n 
job. It does not include the 
unemnloyed who stay at home' 
nor the great many who are 
under-employed. 

The cruel part of the situation 
Is that the great majority who 
come to Monterrey are not 
qualified to work in the indus- 
tries which demand skilled 
labour. One-third of the labour 
force works in manufacturing 
industries and one-quarter in 


services. Less than 2 per cent. Olympic Games in 1968 had./a “ 


work in the countryside. 


profound effect on many studeftt ; 


The net result is that planners leaders. Those, wh o did jgot J 
are wrinkling their brows in guerrilla groups which 


trying to work out what can be . sprang up — or were. 


done. A national urban develop- “bought” by the ruling In&ti- 


ment plan is being considered, tutional Revolutionary _ Party--' 
which w.ould put cities into "with tempting offers of jobs in. 


different categories. Those like the system— channelled their- 
Mexico Citv would be developed energies into projects like 

. .. . . , ... <• Tiom „ ’> Tt «n. 


less in the future in favour of *’ Tierra y libertad.” It was 


smaller ones, medium size cities - formally founded in- 1973 on the - 
like Monterrey would be lines of Maoist co mmun es, y. 


between the two. 


Apart from the occasional 


The truth of the matter is confrontation with the police, 
that there has been little urban the authorities have left "Tierra 


vision in Mexico. The problems y libertad ” alone. Some 3,000 
have been allowed to accumu- families live there, and the 


late to such an extent that one settlement runs its own schools, 
wonders whether anything can and has a clinic — built with 


really be done to ameliorate funds, from the university. Elec- 


tricity is tapped off from nearly 


Tri + . Mnt _ 0 - pylons, and the- dusty, unpaved 

ssriffns 


d ties "there isno water in SHTXJlL'SLSSi-' 
houses sbacks built frotn.black ..SS4» ^ e f5 Jf 1 ® dSSi»r : 

bricks and wood— no drainage ^SLiEhiS weeWy gene ? J 

nnrf w ^ assembly. - « 


and few lights. 

•It is estimated that at least 


.Shortly after “ Tierra 


400,000 people in tire Monterrey libertad? was formed state, 
metropolitan area live in. an authorities formed Fomerrey 


“irregular” situation, .which whose function Is to solve land • 
ranges from a vast settlement ownership problems. Fomerrey 


Tierra 


libertad ” discusses . 


(land and freedom) to smaller pwners whose property bas been 
colonies dotted around the area, invaded. The land is bought -at; 


The great majority are living the cheapest price possible, with 
on land which has been the owner knowing that if fie 


invaded,' and in same cases the resists often the family occiipjr- 
ewnership has later been made ing the land will stay there. 


legal. anyway. Fomerrey then sells 

“Tierra y libertad” — the the land to the eccupiers, who 
famous battlecry of Emillano Pay 50 pesos a week until theyj 


Zapata during the 1910 revo- have paid on average 5.000 
Tution which overthrew the pesos ($221) for the plot. For- 


Porfirio Diaz dictatorship)— is a the great majority who come to 
social phenomenon which Monterrey this is the only way 


’Vibrates graphically the plight that they can ever awn a plot of 
of the poor. Its formation dates urban land. 


from 1968 when students in the When Zapata shouted “Tierra 


medicine and economics depart- y libertad ” he was speaking fbr 
ments of the university in the mass of peasants wlm 


Nuevo Leon were in the van- wanted a decent standard of 
guard of opposition to the living in the countryside. What 

siithnritiae Ar fJ.it tiw. ... . : . ' i-l- 


authorities. At that time migra- worries town pl ann ers now . is 
lion to Monterrey was at its that the same slogan is being 


peak. 

The massacre of hundreds of 
students on the eve of the 


used in cities. 
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Latin America 


Surveys 1979 


The Financial Times is planning to publish a number of Surveys on Latin America ThP 
titles and proposed publication dates of those planned are listed below. Other titles mav hi 
added during the course of the year. ^ 


Brazilian Banking and Insurance 

Mexican Oil 

Brazil 

Venezuela 

Mexico 


July 11 
July 27 
October 16 
: October 24 
November 20 


Surveys arc a powerful advertising medium offering advertisers the means to reach the 
Financial Times influential readership in a relevant context. 


For further information about advertising in the above Latin America Surveys 

please contact 


Simon Timmis, Overseas Advertisement Manager 

Financial Times, Bracken House, 10 Cannon Street 
London EC4P 4BY 
Tel: 01-248 8000 Ext 276 


FINANCIALTIMES 

EUROPE’S BUSINESS NEWSPAPER 


The content, size and publication dates of Surreys in the Financial Times 
ate subject to ebange at the discretion of the Editor 







OUR FORMULA FOR UNITY AND GROWTH 


A GOOD TERM FOR A COMPANY THAT'S PROSPERED 
BY KNOWING WHAT IT DOES BEST AND APPLYING 

IT LOGICALLY AND EFFECTIVELY 



GRUPO FSC 


APARTADO POSTAL 49Z MONTERREY, N. L. MEXICO 







MultibancoComermex 



Mexico’s first full service bank 


Iron and steel 


Buy aggressively in the Mexican market with our 
backing. 

At Comermex you will always have the advice of top 
experienced executives in international trade. 

For prompt and reliable action, contact 
Mr. Juan Broc, international Banking 
Director, at Plaza Comermex. Mexico 10, D.F. 

P.O. Box 1256, Mexico 1. D.F. 

Cable Address: Comermex/T etex: 017 72 786 
and 017 74 511/Telephone: 557-86-22 


Still below capacity 




is ' ' t . ft. 


Hi::- 






iVjij - b 




* 

Multibanco Comermex 


WE BACK YOU! 


Spain: General Sanjurjo No. 56, Madrid. Phone 441 0867 
USA: 20th Floor, 1 State Street Plaza, New York. N.Y. 10004 
Phone 425 6665 

Brazil: Rua Libera Badaro 377, Conj.1910 11, Sao Paulo, S.P. 
Phone 36 7376 


C.N.B. V-S. 801 “3T-I7BI5 


MONTERREY IS the- steel 
centre of Mexico. One-third of 
the country’s steel is produced 
by two Monterrey plants: Hylsa. 
which is privately owned, and 
Fundldora Monterrey, which is 
part of Si derm ex, the Govern- 
ment's umbrella organisation 
for the State steel sector. 

In 1978 total raw steel pro- 
duction was 6.7m tonnes, of 
which Hylsa produced 1.4m 
tonnes and Fundi dor a 960,000 
tonnes. Hylsa, which is the 
core of the Alfa Industrial 
Group, is the most buoyant of 
all Mexico's steel plants, with 
profits in 1978 of 900m pesos 
($39.8xn). Fun did ora finished 
the year with losses of 500m 
pesos ($22-lm). 

Mexico’s installed production 
capacity is now 9m tonnes, 
which is sufficient to meet 
demand until 1980. but imports 
of some steel products are high 
because Fund id ora and the two 
other State steel plants, Altos 
Horn os and Sicartsa, produce 
weU below capacity. Pemex, 
tbe State-owned oil monopoly, 
’had to import 850,000 tonnes of 
large diameter pipe in order 
to construct the gas pipeline 
from Cactus in the southern 
oil fields to San Fernando near 
Monterrey which was formally 
opened in March. 

Domestic demand will reach 
15m tonnes by 1985 and 24m 
tonnes "by the year 2000. Expan- 
sions' are planned to raise 
capacity from 9m tonnes to 
11.7m tonnes by 1981, which the 
Ministry of Nationalised Indus- 
tries and Industrial Develop- 
ment estimates will cost 35bn 
pesos (1.5bn). Hylsa is to in- 
crease its capacity from 1.5m 
tonnes to 2.3m tonnes and Fun- 
dldora Monterrey from 1.5m 
tonnes to 1.8m tonnes. 

Fundidora which started life 
in the private sector has had a 
troubled history but it does now 
appear to be coming out of its 
crisis. Unlike Hylsa, Fundldora 
was caught by tbe devaluation 
of the peso in 1976 when it had 
an external debt of $3 60m. The 
Government came to its rescue, 
as it did also to Altos Homos 
and Sicartsa. aud in 1978 Fundi- 
dora’s debt was refinanced with 
a three-year grace period. * In 
addition. National -Ftnanciera, 
the Government development 
bank, has given Fundidora a 
credit line of $150m. 

During 1977 and 1978 Fundi- 
dora lost 109 working days as 
a result of strikes. . The debt 
burden and the strikes meant 


that the third stage of Fundi- 
flora’s expansion programme, 
which raised installed capacity 
to. 1.5m tonnes at a cost of 
S3 60m, never bore fruit Pro- 
duction in 1977 was 700.000 
tonnes and- losses 700m pesos 
($30. 9m). Last year was a better 
one for production and this year 
Fundidora j§ expecting an im- 
proved strike record which could 
see production of about 1.2m 
tonnes. 

The production figure of 1.2m 
tonnes is considered the break- 
even point and if it is reached 
Fundidora could start to make 
a modest profit estimated at 
100m pesos (S4 4m) this year. 

Hylsa has labour as well as 
technological .-advantages over 
Fundidora.. It has never had a 
strike in . its 36-year history. It 
was also the inventor of the 
famous Hyl process for the 
direct reduction of iron into 
sponge iron for the manufac- 
ture of steel. 

The Hyfprocess gives the lie 


to the generally held belief that 
Mexico is incapable of produc- 
ing its own technology. Hylsa 
started life in 1943 as a small 
laminating plant with 16 wor- 
kers. -When the decision was 
taken, to become a fully inte- 
grated mill in tbe early 1950s a 
way had. to be found to face the 
established competition of Fun- 
didora and Altos Homos. 

To survive such competition 
Hylsa needed a technology with 
minimum cost and hitii growth 
potential. Most of the world's 
steel is made by the indirect 
process using bituminous coal to 
form coke which is then mixed 
with limestone in. blast furnaces, 
which are costly installations. 

Hylsa began experimenting 
and in 1956 started its first pilot 
plant The prdblem of how to 
make a commercial success of an 
ancient process, in whicb the 
ore was put directly into a wood- 
or coal-heated oven, mixed with 
air and the emerging sponge 
iron hammered into shape, had 


eluded many steelmakers — but 
not Hylsa. 

The process is now used in 
some 17 countries, and Altos 
Homos in Mexico is considering 
using it. 

Hylsa is finding a big demand 
for reinforcing bars for the con- 
struction industry. . Steel 
.affiliates, a new arm of the Alfa 
Steel Division, is starting to 
meet the growing demand for a 
wide variety of specialised pro- 
ducts including high-quality cast 
and machined parts for Mexico’s 
car. petroleum, agricultural and 
mining industries. Traditionally 
these products have been im- 
ported. 

Under the last Government 
relations between the State and 
private steel companies were not 
good. “'These days are now- 
over." commented a Hylsa 
official. “There is now far more 
consultation between the two 
sectors.’* 

W.C. 
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Mr. Arturo Perez Ayala, HYL sales manager for the 
commercialisation of sponge iron. HYL is part of 
Grupo Industrial Alfa •. " 


Chemicals 


A flourishing industry 


PRIVATE INDUSTRY runs the 
secondary petrochemical sector 
in Mexico. Nowhere is it more 
flourishing than in Monterrey, 
where companies produce 
acrylic fibres, transparent films, 
chlorine, caustic soda, sulphuric 
acid, carbon disulphide and 
other chemicals. 

Mexico’s .booming oil and 
natural gas production means 
that fewer raw materials have 
to be bought abroad. With many 
nf their raw materials bought 
from the public sector, which 
controls primary petrochemicals, 
companies are moving into new 
products- 

In March Pemex, the State- 
owned oil monopoly, opened a 
large refinery outside Monterrey 
at a cost of 10.5bn pesos 
(5464m). The refinery, one of 
the largest in the country, will 
produce 235,000 barrels a day 
of refined products like liquid 
gas and kerosene. 


ADVERTISEMENT 


TUBACERO, S.A 


AND THE PEMEX GAS PIPELINE 



Aerial view of Tubacero plant 


The construction and start up of the PEMEX gas pipeline is 
considered to be a major technical achievement in world wide 
terms. The pipeline connects the state of Chiapas in S.E. 
Mexico with Nuevo Leon which is almost on the frontier with 
,the U.SA- It has a length of 1.24S kilometres. 


THE ROLE OF TUBACERO S.A. 


“This appreciation of the achievement is by no means 
exaggerated," states Willi am L. Kane, Director-General of 
TUBACERO SA., which supplied 185 kilometres of 48-inch 
pipe for the proje ct. “In the face of almost universal 
scepticism, PEMEX carried out this project in. less than a 
year and a half,' at a very low cost of a little more than 
800 million dollars and in very difficult conditions, crossing 
200 kilometres of swamp and 85 separate roads, railways and 
canals. This project has been rightly compared with the 
Alaska pipeline from Prudhoe Bay to Puerto Valdez which 
was both more expensive and took much longer to construct. 
Nevertheless, the technical problems in Alaska were of a 
different nature from those which PEMEX had-to overcome.” 


The suppliers of the 48-inch pipe required Tor the gas pipe- 
line were selected with great care both nationally and inter- 
na Lion ally. TUBACERO SA.. a Mexican company, was the third 
laigest supplier only surpassed by Japan and Germany. As 
was mentioned before. TUBACERO S.A s applied 185 kilo- 
metres of this large diameter pipe on time and well up to 
the required quality standards. The short time available for 
the project obliged TUBACERO S.A. and the majority of 
the other suppliers to establish extremely tight manufacturing 
schedules in which the technical capacity of the company 
was tested to its limits but with complete success. 


TUBACERO SA. ON THE MEXICAN 
STOCK EXCHANGE 


The favourable consequences of this project are already 
beginning to be appreciated in all their importance: on the 
one side it permits the integrated exploitation of Mexican 
oil by opening up the immediate possibility of creating new 
development zones on the Gulf of Mexico, one of the most 
promising areas of the country: on the other hand, it supplies 
natural gas to. the industry in the north of the country 
supporting the. -development of national production in the 
long frontier zone: with the U.S.A 

“That is why this project has achieved so much attention 
and this is why we have’-played such a -large part in all its 
phases right up to its xnauguratioiE on March 18th, the 
anniversary of the expropriation of the petroleum industry 
in Mexico,” states William L. Kane.' 


Coincidentally, wit h the completion and inauguration of the 
gas pipeline, TUBACERO SA opened its doors to the public 
for the purchase of shares in a first issue on March 16th. 


“The results of this first issue are extremely encouraging,” 
reports Alejandro Giordano, Finance Director of TUBACERO 
SA. “In a few hours the offering was totally sold out. and 
in the space of weeks tbe share price appreciated 40%. This 
i <5 a coo d inrilmtion of the public’s confidence in a company 
like TUBACERO SA. which is not only in the front rank 
of the Mexican steel industry but which has also shown a 
continuous- history of development since its foundation.” 


Given tbe magnificent results obtained in this first Stock 
Exchange offering TUBACERO SA. will cairy out a new 
issue of shares within several months. This is awaited with 
great interest by large numbers of investors who are anxious 
to participate in one of the companies which is most 

representative of actual Mexican industrial development. 


Between now and 1982 
Mexico's basic petrochemical 
industry is expected to triple 
capacity to around 19.4m tonnes 
a year. Basic production in 
1977 was 4.2m tonnes — 63 times 
more than in 1960 and the 
Mexican industry is now the 
largest in Latin America. 

Similarly the private sector 
has tremendous expansion plans. 
The CYDSA group operates 
through five divisions: fibres, 
plastics, films, chemicals and 
packaging. Started in 1945 as 
Celulasa y Derivados it quickly 
moved from making rayon fila- 
ment for textile and industrial 
use into other products. 

Total assets of the holding 
company are $320m; sales $205m 
and profits $20m. 

The fibres division produces 
rayon filament in its Monterrey 
plant as well as acrylic fibres 


at its plant near Guadalajara on 
the west coast. This plant was 
recently expanded to raise its 
production capacity to 46,000 
tonnes a year — the . largest in 
Latin America. 

In Mexico City CYDSA has > 
the country's largest producer 
of PVC. The construction of a 
second plant with a capacity of 
72.000 tonnes a year is under 
way in the Tampico area. 

At Coatzacoalcos in the State 
of Veracruz, CYDSA has the 
only plant in Mexico and Latin 
America which manufactures 
TDI. the raw material for the 
production of flexible and semi- 
rigid foams and other polyure- 
thane derivatives. There is also 
a plant there whieb makes in- 
dustrial and table salt.' 

This year CYDSA 's packaging 
division will move into the pro- 
duction of transparent , film of 


bioriented - polypropylene in 
Monterrey. The division already 
produces celopbane. 

CYDSA expects to invest 
1.5bn pesos ($66m) this year 
compared to less than a billion 
pesos in 197S. 

The other holding company 
which is moving quickly into 
cbemical fibres and petroleum- 
derived materials is the Alfa 
Group. In 1977 Alfa incorpor- 
ated Fibras Quimicas into its 
portfolio. It leads the market 
in the competitive synthetic 
fibre industry and works with 
Akzo. the— Dutch chemicals 


company.-- 

Alfa’s Polities has expanded 
its share of the market in 
glycols, which are used In the 
production of polyester fibres, 
io over 56 per cent. Polioles 
also produces polyols, the raw 
materials from which urethane 


plastics are made. 

Last year Alla - bought 
Fetrocel, which produces raw 
materials for synthetics fibres, 
as part of a greater integration- 
in this sector. / 

The private sector is finding: 
that there is a lot of money 
be made in this area. Polities/: 
for example^ made a profit of 
105m pesos (S4.6m) in 1978 qaj 
assets of lbn pesos 
For this reason the private 
sector is worried that the State 
might start to .move into this= 
area, hitherto their domain. But 
their fears are given . little 
credence, if only because, ihe - 
present government at least is 
anxious not to provoke a breach ., 
in the good relations which now 
exist between Monterrey and . 
Mexico City. 

■: w.c* 


Profile: Michael Southwood 


APART FROM the formidable 
presence of Cigarrera La 
Modern a. the local affiliate of 
British American Tobacco-^-one 
•of Britain’s leading pharma- 
ceutical companies — Burroughs 
Wellcome — is one of the few 
direct British manufacturing 
investments in Monterrey. For 
most of its ten-vear history it 
has been run by Michael South- 
wood. Now in his early forties. 
Mike Southwood has spent 15 
years working abroad for 
Wellcome and, before coming 
to Mexico, was working at the 
group's factory in Bombay. The 
Wellcome presence in Monter- 
rey was something of an 
accident he says, in that the 
company's Mexican agents per- 
suaded Wellcome to start manu- 
facturing in the city, whicb was 
where they had their base. 

Wellcome started in Mexico 
in partnership with these dis- 
tribution agents but bought 


them out and now have a 
wholly owned subsidiary em- 
ploying about 300 people on the 
outskirts of the city, turning 
over about 70m pesos of busi- 
ness a year. Despite a late 
start in the Mexican market the 
company now claims to be the 
drug company which is expand- 
ing faster than all its rivals but 
one. During Southwaod's time 
Wellcome has gone from aboqt 
75th position among the 875 
pharmaceutical manufacturers 
in Mexica to 50th. 

“In many countries Wellcome 
is among the top five or six 
companies and there is no 
reason why t+iat could not be 
the case in Mexico.” he says. 

The company has a network 
of 52 sales representatives 
throughout Mexico and a branch 
office in Mexico City. Beside 
selling in the Mexican market 
Southwood sends about 10 per 
cent of his production abroad to 


export markets in -Central 
America, using a distribution 
depot in the Colon Free Zone in 
Panama. V 

This year he expects to in- . 
crease sales by nearly 30 per- 
cent, helped perhaps by Govern- 
ment agreement •• to price in- 
creases which he claims are 
sorely needed. Work on expand- 
ing the plant will start in the 
next few months. 

The operation in Monterrey 
has been through -its traumas, 
and in particular the difficulties 
which arose in 1976 when the 
peso was devalued hugely ahd 
unexpectedly. This left greatly 
increased liabilities in peso 
terms to foreign suppliers and 
a crop of accounting headaches, 
but Southwood feels that these 
have been successfully over- 
come. 

'•As the only foreign manufac- 
turer of pharmaceuticals in Mon- 
terrey Wellcome feels a little 


cut off at times from day-to-day ■ 
contact with its fellow mamtr 
facturers. who are heavily com. . 
centra ted i n Mexico City. At - 
■the same time Southwood sayfc" 
there are a good many advai*- - 
tages to Monterrey. “People 
here work - harder than ia 
Mexico City’ and staff turnover 
is minimal.” -he says. “If we 
lose two people a year we 
wonder what's going wrong. Ia 
Mexico City they have a coik 
slant turnover of staff." r 

Living conditions again area.; 
great deal better than in the ' 
capital, which can be a night- 
mare of smog and traffic jamsj 
Southwood finds Monterrey - 
altogether less -overpowering 
than Mexico City. “Despite the\ 
fact that it has 2m inhabitants 
Monterrey still has the ■ 
atmosphere of- a town, yon 
could almost say a village.” ? 


H.O’S: 
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The Burroughs Wellcome de Mexico plantortthe outskirts' of Vie cit?j 
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Industry 




A finger in every pie 


I APART FROM producing a lot 
of Mexico's steel, Monterrey 
companies also produce bil- 
lions of cigarettes, vast quanti- 
ties of beer, thousands of tons 
of ■ baicuits. ridarly 2m ions of 
cement, acres of sheet glass and 
fine glass and plastic products. 

The • 14 Monterrey-based hold- 
ing companies range from Alfa, 
with assets b£. Sl.lhn (June 
g2gjl87S) • and a consolidated 
gggrevebue- in 1977 of $597m,' to 
gjgsmaHer ones like Grupo Lad- 
|s$rillera. with assets of $i9J2m 
^Sand. sales of 515 jtl They employ 
ragidireetly 120 .OOP people through-, 
©out the country and there is 
^ShartUy a pie in whfch one of the 
^l^ronps does not- have - a finger. 
|®|The range of interests is 
Bsgbraadening ■every year. 

|-gl Success stores abound. The 
^pnost famous is that of Ccrve- 
r f w ceria Cuauhtemoc, which is part 
■ r of the Grupo Visa. Founded in 
1390 by five local entrepreneurs, 
it was soon winning first prizes 
at the Chicago World Fair and 
the Milan Exhibition. By 1903 
the company was expanding so 
quickly that it set up related 
industries. 

A metal stamping plant was 
.■srablished and in 1909 Vidriera 
Monterrey was set up to supply 
he brewery with beer bottles. 
I'itlriera is now the core of 
Irupo FIC. and the glass group 
•ontains more than 30 com- 
lar.tes with 25.000 workers. 

Then in 1026 Cerveceria 
'auhtenioc decided to supply 
Iseif with cardboard shipping 
■artons. and out of this grew 
ine of Mexico's largest paper 
• -ompanies, Empaques de Carton 
■' c: ’Iran. 

As the companies have diversi- 
fied. so mare holding companies 
iave been formed, with an 
- 1 ntricate labyrinth of owner- 
,f r hip. In 1974 the stock of VISA 
: /.. as still controlled by the 
escendants of Cerveceria's five 
Original founders. The largest 
; ..‘locks of stock belonged to the 
,.~iarza Lagueras and the Garza 
;‘ adas. who were united by 
■ "te patriarchal personality of 
/ r. Eugenio Sada. After he was 
Assassinated m 1973, family 
- ivalries intensified and the 
' ; mpire was quietly split up.Tbe 
. arza Laguera family took the 
: rewery and its satellites 
; '-Grupo Visa) and the Garza 
— adas took control of the Hylsa 
ee! group, core of Grupo Alfa. 
The Glass Group (Grupo FIC) 
as never owned by Visa. Iits 
wnection to the brewer}’ was 


through ownership of glass 
group stock by .Visa stock- 
holders. 

Today Cerveceria Cuauhtemoc 
has over 3t) per cent of the 
national market. In 1977 
domestic sales volume reached 
o.flm barrels, and last year 
sales were up by around 20 per 
cent. Mexicans are beer and 
noi wine. , drinkers, and the 
Cerveceria brewery in Monterrey 
was considerably enlarged in 
1978. An expansion programme 
is well under way at the Toluca 
plaxit near Mexico City. 

. Current "sales of Cerveceria 
are nearly Shn pesos ($353m). 
Fabricas Monterrey in the tnelal 
packaging area has sales of 
around 2bn pesos l$SSm). and 
Malta which produces mall and 
basic materials for the brewery 
business has sales of 9U0ra pesos. 
Grafo, another part of the Grupo 
Visa, specialises in flexible 
packaging and graphic arts, 
with around 400m pesos in sales. 

Visa's profits as a group were 
729m pesos in 1977 and for 1978 
about 40 per cent higher. Visa 
expects to double ns present 
total assets of 10.3bn pesos in 
the next five years as it moves 
into new' areas such as fishing 
and tourism. 


Profits 


While inns: of the major 
groups are expanding at a 
breathtaking speed outside Mon- 
terrey, they an.* at so pushing 
ahead with winning a greater 
share of export markets. 

Cerveceria Cuauhtemoc sells 
about £3m worth of beer to the 
■U.S.. and two other Visa com- 
panies export a further £3 m 
worth of canned and jar-packed 
speciality foods and fruit juice 
concentrates. 

From its plants in Monterrey. 
Merida and Ensenada in the 
state of Baja California Norte. 
Grupo Cementos ships almost 
200,000 tons of cement a year to 
the U.S. Galletera Mexicans, 
pprt of the Grupo Gamesa. ships 
nearly 8m lbs of biscuits to 
the U.S. 

With Visa tending to concen- 
trate its portfolio on the 
brewery and on food and pack- 
aging, Alfa, apart from its 
might steel plant Hylsa. has an 
extensive portfolio in nylon, 
chemical fibres, petroleum- 
derived raw materials, indus- 
trial motors and generators and 
television. 

Nylon de Mexico, a recent 
acquisition, had a deficit of 20m 
pesos in 1976, the year of the 


devaluation of the peso. The 
company was totally reorganised 
and in 1977 reported a profit of 
84m pesos. Fibres Quimicas is 
another recent acquisition and 
is Mexico’s market leader in the 
very competitive synthetic fibre 
industry. Profits in 1977 in- 
creased by 26 per cent over 
1976, and a similar increase is 
expected for 1978, 

While everyone speaks of 
shining profits, pride of place 


should go to the F.I.C. group, 
whose shares in February 1978 
were quoted at 290 pesos and a 
year later reached 1.750 pesos; 
the highest increase ever 
recorded in the Mexican stock 
exchange. 

IM.C. is a good example of a 
holding company which is in- 
volved in all stages of produc- 
tion from getting the raw 
material to producing the 
machinery for production of the 


glass and plastic containers. 

When it started in 1909 as 
Vidriera Monterrey to help out 
Cerveceria (Uiauhtemoc. it had 
to import all its machinery. In 
197S Vidriera exported S80m 
pesos of capital goods, a 43 per 
cent increase over 1977, some to 
the U.S. 

FiC’s 1978 profit was 800th 
pesos, a 37 per cent increase on 
1977. The’ group invested twice 
as much last year as in 1977, 


with investment totalling 1.4bn 
pesos. The containers section of 
the group is expanding so 
quickly that 2.000 more people 
were employed in it last year, 
bringing the F.I.C. workforce up 
to 25,000. 

The large groups like Alfa 
and Visa, which give Monterrey 
its “ industrial shoulders," 
dominate many sectors. But 
there is still room for the small 
independent company. 


Pigmentos y Oxides is one 
such case. Founded 38 years ago 
by the Fernandez family with a 
couple of workers, it now pro- 
duces half -of Mexico's lead 
oxides and employs over 900 
people. 

It is a wholly owned 'Mexican 
corporation and manufactures 
apart from lead oxides, organic 
and inorganic pigments, solvent 
colours, food colours, dyestuffs 
and intermediates. Exports go 1o 


30 countries and with the start- 
ing of a petrochemical plant 
three years ago Pigmentos is 
importing less and less raw 
material. 

Profits are on a more modest 
scale but still very high. Last 
year they were 50m pesos^ com- 
pared to 45m pesos in I9» 7, and 
Pigmentos is bolding' its own 
even with competitors like I.C X 
and Dupont. » 

w.c. 


Profile: Martinez Dominguez 


THE street walls of Monterrey 
are covered with the slogan 
"Martinez Dominguez is 
change.” The electoral campaign 
for the new Governor of the 
Slate of Nuevo Lonn is in full 
swing and Sr. Alfonso Martinez 
Dominguez, The candidate for 
the ruling Institutional Revolu- 
tionary Party (PRI) has no 
doubts thai he will win. Nor 
have the people of Nuevo Leon. 

Sr. Martinez Dominguez lias 
chosen the slogan because he 
declares he intends to reconcile 
the private and public sectors, 
which currenily are hardly on 
speaking terms. 

The private sector took an 
instant dislike to the present 
Governor. Sr. Pedro Zorrilla. 
when he took office in 1973 
because he was the representa- 
tive of i he then President, Sr. 
Luis Eeheverria. Sr. Eeheverria 
was the belt- noire of the Mon- 
lorrev industrial groups because 
he attacked them constantly. 

He was considered too Left- 
wing hy the groups, and when 
his term of office ended in 
1976. and Sr. Jose Lopez Por- 
tillo became President, they 
breathed a -sigh of relief. But 
Sr. Zorrilla still bad three years 
to serve, for Slate Governors are 
always appointed in the presi- 
dential mid-term. The past three 
years have been particularly 
bitter for the private sector. 

"My change means a policy 
which will create greater confi- 
dence," said Sr. Martinez Domin- 
guez. “and a reconciliation 
between the different social sec- 
tors. It also means a return lo 
using legal means to solving 
conflicts which until now have 
been solved outside the law.” 

The private sector complains 





sS® iff 



that Sr. Zorrilla has been siding 
too much with the Confedera- 
tion of Mexican Workers (CTM), 
the strongest sector nf the PRT, 
and has allowed picketing of 
companies where the dominant 
union is the one run by 
employers. 

The groups are happy with 
Sr. Martinez Dominguez, a 
veteran PRI politician, who was 
dismissed in 1971 from his post 
as mayor of Mexico City after 
the massacre of students on 
Corpus Christi Day for anti- 
Government activities. 

Since then he has been quiet, 
shouldering the blame without a 
murmur against his superiors. 
Now, like sn many other PRI 
politicians who fade out in 
apparent disgrace and keep 
quiet, he has come back. 

By the time he is elected on 
July 1 he will have campaigned 
for six months. For the first 
time the Communist Parti' 


nutting up a candidate under 
the political reform law and the 
National Action Party (PAN), 
which is strong in Monterrey, 
will make some inroad into the 
PP.T’s strength. But no one 
doubts that Sr. Marine?. Domin- 
guez will win. 

The campaign is being run 
in typical PRI style from a 
large villa in what used to be 
the most exclusive residential 
area of Monterrey. It will cost 
about 5m pesos ($220,000) and 
most of the funds are provided 
by friends. The house is on loan 
from a millionaire industrialist 
and is so big that it has a room 
for meetings for 300 people. 

Bodyguards adjusting their 
pistols, numerous secretaries, 
cooks, people patiently waiting 
to explain their problems and 
sycophantic hangers-on hoping 
for a post when Sr. Martinez 
Dominguez changes the State 
government, mill around the 
building. 


When we met he immediately 
undid the top button of his 
Pierre Cardin shirt, loosened his 
tie and dictated the replies to 
my questions to a secretary. 
When I asked for a photograph, 
he clicked his fingers and sent 
his aides running off in all 
directions after uttering a well- 
known Mexican expletive. They 
quickly returned with some 
photographs. 

The night before I had 
attended one of his • meetings 
where 1 05 people 1 istened to 
him explaining how life under 
him would be different. On the 
one hand he pledged to 
stimulate private investment 
(applause) and on the other to 
defend the “ untouchable " 
rights of workers (silence). The 
audience on this occasion was 
middle-class. 

Born in 1922 in Monterrey, 
Sr. Martinez Dominguez quickly 
entered into the ranks of the 
PRI. His first post was secretary' 
of the Mexico City municipal 
workers* organisation and when 
he was only 24 he was elected 
to the congress of deputies for 
Mexico City. Since then he has 
been a congress member on two 
other occasions and PRI oresi- 
rlent in 1968. He was in charge 
of the presidential camn^ign for 
Sr. Eeheverria in 1970 and 
afterwards appointed mayor of 
Mexico City. 

Sr. Martinez Dominguez says 
that he has agreed a pact 
between employers and workers 
and he expects this will enable 
Monterrey to expand even more. 
He does not know by how many 
votes he will win but he is 
sure that he will win “ sweep- 
ingly and cleanly.” 

W.C. 


Profile: 

Rogelio Cantu 


ROGELIO CANTU prides him- 
self that El Porvenir. the daily 
paper that he runs in Monterrey, 
is a journalists’ newspaper. In 
a city which supports nearly a 
dozen morning and evening 
newspapers this i$ not always 
the case and many are instri- 
menls of local politics rather 
than sources of information. 

El Porveoir. with a circulation 
of around 70.000. is ihe most 
respected. 

The respect El Porvenir 
enjoys has not been easily won. 
Cantu's father, a printer, 
started and was forced to close 
a series of newspapers in the 
early turbulent years of the 
century and El Porvenir itself 
had n sickly birth in 1919. Put 
together by a group of share- 
holders and printed at Cantu’s 
shop, it was in financial trouble 
almost straight away. At one 
point the owners were about to 
close it. leaving the printer with 
a big stock of unpaid bills hut 
the elder Cantu decided to 
take over full ownership on 
trial for a fortnight. 

If things went well he would 
keep it for good in lieu of pay- 
ment. If things went badly he 
would give it back to the share- 
holders and the debts would 
remain due to him. In the 
event the paper was pulled 
round. 

Rogelio Cantu took it over 
from his ailing father in 1935 
when he was only IS. He, too. 
had a rough ride at the 
beginning. 

Some of the business commun- 
ity took exception to the fact 
that El Porvenir did not always 
say what they wanted it to say 


so they started np a well-heeled 
rival which made life very dif- 
ficult for Cantu. But slowly over 
the decades the paper’s stature 
increased on the basis of good 
and accurate reporting and a 
very extensive coverage of 
foreign news. 

A second big crisis came in 
1962 when the paper supported 
a Government move to provide 
free text books in schools. This 
was bitterly resisted by some of 
the local business community 
who withdrew their advertising 
for about eight months. "We 
survived — somehow." Cantu re- 
calls philosophically. “ People 
now know that we are fait. We 
give praise where we think it is 
right and criticise when we 
think it’s right as well. So when 
readers see us being nice to the 
Governor, for instance, they 
know it is because it is our 
opinion, not because of some 
political campaign.” Cantu is 
not a member of the PRI. 
Mexico's traditional ruling 
party. " I’m not a member of 
any party and I don’t intend to 
join,” he says. 

El Porvenir comes to its 
readers every day at the cost of 
one peso, the equivalent of four 
US eents. 

For their peso reader^ get 
local news in detail and a host 
nf foreign features ranging 
from the syndicated service of 
the Washington Post and the 
U.S. humorous columnist Art 
Buchwald to the wire despatches 
of Agence France-Presse. “We 
must be the biggest newspaper 
bargain in the world," says 
Cantu. 

H.OS. 
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EXICANOS 


c TO BUILD IS TO CREATE’ 
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■ Mr, Rodolfo T. 'Barrels (left), chief executive officer of Cement os 
MexMamo*,.-- shows. ‘Mexico's. President Jose Lopez Portillo how the 
company controls; production and quality on a recent Presidential 
visrt to a Cementos. Mexicanos plant. 


:.por GRUPO i CEMENT0S MEXICANOS, the prin- 
cipal and oldest, manufacturer of Cement in 
• Mexico- its country’s future ]ooks full of promise. 
.In 1977, a few months after Mexico had its last 
' devaluation (September 1, 1976), and when, in the 
coimtry there. was a generalised fear to invest due 
to the uncertainty, of. the future, this Group 
initiated ah ambitious programme to enlarge its 
plants, m support of, and in response to, the appeal 
by President .Jose Lopez Portillo. 

These investments represent a 105% increase in 
the production capacity of the Group since 1976, 
from 3.7m tons to 7.6m tons annual cement pro- 


duction, comparable with the main producer 
groups of Portland Cement in USA (Ideal Cement 
and Kaiser Medusa). 

The foresight of Rodolfo F. Barrera (MIT: ’49), 
head of this Group, together with his collaborators 
and the suppoit of his shareholders, has given 
impulse to the growth of this industrial consor- 
tium, with a 1,900% increase in its production 
capacity from 1965 to date, including newly 
installed projects. GRltPO CEMENTOS MEXI- 
CANOS is one of the main industrial consortia in 
Monterrey, well known as ‘Mexico’s Industrial 
Capital. 1 It initiated operations in 1906, with the 
first plant in the country, located in Nuevo Leon 
State (Northeast of Mexico). At present it has 
10 cement plants, strategically located in the 
country, being the largest Mexican producer of 
Portland Cement, with a 2m ton annual advantage 
over its closest competitor (The Tolteca Group, 
with English interests) . 

Besides its cement plants, the group has developed 
other cement-related industries such as aggre- 
gates, sacks and transport. And for the Mexican 
construction industry it supplies cement, ready- 
mix concrete, concrete products, lime and aggre- 
gates. 

The financial potential it generates will shortly 
permit it to integrate into other industries that sup- 
port Mexico’s growth with its imminent economic 
take-off. 

Within the Mexican Cement Industry, GRUPO 
CEMENTOS MEXICANOS, during the past two 
years, has made considerable investments in sup- 
port of President Lopez Portillo’s programme. 
.‘Alliance for Production.’ which has for its pur- 
pose the revitalisation of the Mexican economy, 
severely damaged by the economic crisis suffered 
by the country at the end of 1976. The ‘ Alliance 
for Production ’ makes it incumbent on varied 
Mexican industries to invest in order to generate 
employment, directly or indirectly, and to cope 
with the growing demand for products that is fore- 
seen in Mexico as a result of the petroleum boom. 
Under this programme. GRUPO CEMENTOS 
MEXICANOS, initiated the operation of its ninth 


kiln in the Monterrey Plant in March 1978, with 

550.000 tons annual capacity: and the project for 
kiln number 10 has been completed, with a view 
to increasing production by 800,000 tons yearly. 

This enables CEMENTOS MEXICANOS to increase 
export sales to the United States, principally Texas. 

Mr. Barrera indicates that his exports are based on 
the plan to “ export energy without pollution ” to 
the USA. “ We have enough energy and modern 
equipment to permit us to produce cement, at a 
competitive price, to provide the USA southern 
market, so that American industry can use its 
energy resources to manufacture other products, 
where they are more competitive,” he said. 

In December 1978, CEMENTOS MEXICANOS 
initiated operation of a cement kiln with 550,000 
annual tons capacity at its — Merida plant, in 
Yucatan, which assures supply to the southeast part 
of Mexico as well as .for export to North and Central 
America. In May, 1979, the Torreon and Ensenada 
plants, located in— Coabuila and Baja California 
States, will be in operation, each with another kiln 
of 550,000 annual tons capacity. 

Torreon’s plants, will supply the Monterrey plant 
with exports into USA. Ensenada will export into 
Southern California, USA, mainly the San Diego 
and Los Angeles markets. Both plants will safely 
cover their own regional markets. 

The Group also has begun the enlargement of its 
Valles plant in San Luis Potosi State, with an 

800.000 annual tons kiln capacity, to provide the 
Gulf of Mexico region, and export through the port 
of Tampico, mainly to the East Coast of USA. 

Mexico must build its infrastructure to achieve its 
development creating employment, income, con- 
sumption and savings; searching for the way to 
insure that every Mexican can live with dignity. 

The recent oil discoveries assure a means to obtain 
this, but they are not a panacea. Mexico should . .. 
seek to develop in every sense, and GRUPO 
CEMENTOS MEXICANOS is co-operating. tb..,buOd : , ;;;" Ci - 
and to create Mexico’s integral development. And 
that is why the theme of this, powerful Mexican 
Industrial Group’s slogan is: ‘TO BUILD IS TO 
CREATE.’ 
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MONTERREY VI 


J" 10?fi combining me 
inieresia ai several . Mexican 
tnvaBKWs with aUvnriced . itiuns' m 

?hf/'?- r U' C anli ,0Cjal ‘JOwelopmtin!* 
inat HKe into caniideriiion workers, 
executives and stockholders. Thu 
uraup has, as iis mom objectives, 
me erection or well paid jobs, u tail 
.«« mvo tstnwiu a ntl the 
Ruction 0; goods and services 
iSS=i rael ihe country. GRUPO 
Ivl SA ’"• >s created witli soiioral 
cornua mas and iho promotion 
"‘"Pw ones. Its mam unoa lor 
growth are: steel processing, pio- 
ouetton o» equipment and construc- 
tion products. 



Banking 


Growing financial 
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GRupq iMSA’s companion include 
the following: 


. JNDUSTRIAS MONTERREY, S.A. is a 
corporation le-idor in the ptucessmg 
* flat owe! products iVuoutiti its 
lour divisions; ZINTRO; FlNTRO. 
FORMET and MULTY PANEL 
ZfNTRO: A pioner in Steel galvaniz- 
ing. Zmtra's 280.000 metric to.»s 
«muBi capacity also supplies raw 
me Uriels to the rest ol i MSA's 
plants. The ZINTRO lines aie 
equippod electronically for quaf.ty 
control to assure umfcim thicincss 
01 the zme coat and tne hardnsss 
required lor vanaus industrial and 
construction uses. 



1 HAND-IN-HAND with Monter- From the outside the house, 
rey’s ijidustrial expansion has with its railed 
„rn W n „ n a network of banks well-dressed visitors ringing the 
and other financial institutions, bell. looks a doubtful place for 

Monterrey now produces at least a bank. Inside, for the 
15 per cent of the country’s ibree years, the skeleton 
GDP and if the outside interests has maintained a thi 
of the' Monterrey-based com- relationship with some 0 
panies are taken into account major holding companies, 
it is more like 25 per cent. ^ bank says , hat ^ e r 
The major holding companies for not displaying a sign ii 
like Visa and FIC have banks ;* does not want to be botl 


equippod electronically for quality One ol the continuous guliemt- 
contro 1 to assure uniform thickness mg linos at Zinuo one of 
ol ihe zme coat and me hardnsas 1 - * ° r 

required lor vanaus indusrriei and s planls ana a pioneer in 

construction uses. m stool gclvonuing 

roSsir. p ThT d ’ v^.«h tpi B m"c saar c °’' »«■> 

FORMET: The most dynamic plant in me ' introduction m 
One of ns moat recent innovations is th* “ elicailef *4 8W 

p/a.n with different applications in draimoR 3 ’ rn, f. un f «od an-J 

FORMET also manufacturers terne plate. r.o- J ioblB 9 C nd n -«^f nt,, 1 lion ’ elc 
puard rails end industrial stropping. FORMET also- ha* ? ulvan =. 

far the oafvanmna nt m.ic * a,6a hJ > a speciol seen on 


Serfin granted 24.7bn pesos raiim is 25 per cent Of a finan- 


(Slbn) of credit in 1978 com- eial institution’s net worth to 


?il-dressed visitors nngmg me pared t0 l8.3bn pesos (5809ml an> one borrower, 
ill, looks a doubtful place for f , fl7T d . * _ “ Monterrey industrialists pro- 
hank. Inside, for the past ,ts pn> f5* ™ en f p tested when the changes were 

ree years, the skeleton staff from 6/ 5m pesos ($29.9m) to made. They saw the tightening 

is maintained a thriving 1.3bn pesos (557m). of credit restrictions as a 

Jationship with some or the j n the past two years all the threat to their oligarchy in 

aj or holding companies. m - or Monterrey banks have “JSW S5 

The bank says that the reason baskets and had to spread their 

r not disolavmc a sign is that troduced when President Lopez 


credit. “The banks are very 
happy with us. We pay back 
quickly and very well.” said Sr. 


City. . • s: 

Now with the private sector 
smiling at the present Goyern- 


a rmuzv. msiue, uik x *-«»_ _ _ rB *r. n * ■. . 

ihree years, the skeleton staff ^ roOJ ®'6 m pesos ($29.9m) to 

has maintained a thriving 1.3bn pesos (557m). 

relationship with some of the In the past two vears all the 


Eduardo* Pad iHa,. direrto^of the ment it.k estimated that ahoqt. 
FIC. FIC, for example, received S2bn : a oFl1 ? 


saRrn in foreign currency credit back to Monterrey.- - 1 > • - 

ihn y oesos But while- .th.e private sector,. 


for not displaying a sign is that 


it does not want to be bothered Portillo took office at the end 


within their respective port- peo pi c coming in to request of 197e - t0 become full service 


lor the galvaninng of ports. ■ a spec.or nenon 

Of iSMA.^crwiJd'j "unTq ulz 'syaia'm h by° 'Tombifling stwl *“ tTpolyureth !inc 

C , 6n i° ys . ' 3r9nt demand •" Ihe consuuct^ndjmrv or 
Tb,s 

At- pieaenr JMSA exports culverts, guard rails. mdustriaJ stiann.no 


Steles. . Brazil. Iho Canbbean and South Amenes. " 9 ,n ° Un "“' J 

Most significantty, IMSA exports its know-fiow. and has acted as builder 
Of metal processing plants in Aigentina. Brazil. Venezuela and Costa Rica? 

L“ S *K' S ' A - a - Jcint Vantu « Wcan United Inc.. Forel. S.A end 
Gruoo IMSA. This Corporation ■& the Mevicsn leader in the production trf 
equipment tar the steal end metal processing industries. It started its 
operation in 1977 and counts wirh the most modem facilities in Latin 


folios. Visa has Banca Serfin. 
the country’s third largest 
private bank, with total assets 
at the end of 1978 of BObn 
pesos (S2.7bn) and FIC has 
Banpais. the eighth largest 
private bank, with total assets 
of 13.6bn pesos (9801m). Both 
banks were founded in Monter- 
rev and have their headquarters 
in' the city: both are well repre- 
sented at. national level. 

Apart from Serfin and 


credit cards and smaD loans, as opposed to one service banks. 
‘•■We are in the big league," The law has created a more 
said one of the bank’s modern and efficient system 
employees. “The people who with the merging of financial 
want us know where wc are.” institutions. 


threat to their oligarchy in 
that banks could no longer put 
all their eggs into one or two 
baskets and had to spread their 
loans. 

The holding companies were 
happy with the old law because 
it could be used to restrict 
credit to companies outside 


in TOTS and about lbn pesos ±suc «we w 

“oSSSteZ *80^ credit w zjssr^jsass 


Monterrey Trying to set up in the steel plant which belongs to 


Bank of America is the only 
foreign bank with a representa- 
tive office in Monterrey and has 
a portfolio of about S160m with 
Monterrey companies. It is 
reported to be prepared to loan 
$lbn a year to Mexico for tbe 


Credit 


D nr „ fi V e other next ten years, particularly in 

“multiple 1 " (full service) banks 'ff cre Jj ts . 1 , ° Pem f- th = 
with their headquarters in State-owned oil monopoly, yd 


The other important change 
which has greatly affected Mon- 
terrey since President Lopez 
Portillo came to office has been 
the substantial modification in 
the credit laws. Previously 
there were no particularly res- 


Monterrey: there are also four undoubtedly Monterrey will also trictive measures on the amount 


STAB/ LIT. S.A. ihe laigesr producer in Latin America or Plastic Laminates 
its main line ig in tha area of Acrylic resins reinforced with fibre glees it 
has developed its own technical support aAd is world leader in the ore- 
duclion of Acrylic lein Forced Plosiics 


MUEBLES ALFA, S_A. 

A vary important producer oi meisl furniture, that specializes in -Dinneire 
seis. collapsible chairs and tables, and is diversifying into several other 
eieas ol the home durable goods market. 


CONSTRUCTORA IMSA. S.A. 

A diversified construction company dial lias had ample experience m the 
homo constiucnon. wcier ond sowags sysreme. as well es in the consu ac- 
tion of industrial buildings. ' 


DRESSEL, S.A. 

An important producer and marketing organization lor men's wear, selling 
shirts and pants under the trade names of Clever. Hathaway and FrceTime. 
VIGACERO IMSA, S.A. 

The youngest comocuy in the Grnpo IMSA wh>ch will start laetr this year 


deposit savings banks, five 
industrial development . banks 
and one mortgage bank. Their 
combined total assets are over 
lOObn pesos (S4.4hn). 

Such financial muscle is the 
natural cnunterppjl to the Room- 
ing confidence and optimism of 
the private sector In Monterrey. 

In 1978 this sector invested 
a total of 23bn pesos (SI bn) 
cr «m Dared to 19.6bn pesos 
(5867ml in 1977. This year 
investment could be as high as 
27.5hn pesos lS1.2bnl. leading 
to the creation of 35.000 new 


figure as an 
important client 


increasingly which a bank could lend to a 


the area. 

The companies also argued 
that, according to the strict in- 
terpretation of the law. each 
holding company would be 
counted as one “unit” and so 
credit would be even more res- 
tricted. Industrialists argued 
that each sector in a holding 
company should be able to bor- 
row the new limit and the 
Government agreed to interpret 
the law more liberally. 

The industrial barons are 


n^oSniing^ fte going Ik prpj^. the t ■ -Jftatwgr: 

rates are Sdd to be be&een municipal^ councti has .a^sevefe 
a half uer cent cash problem. This yearis. bud; . 

'is** 12 SsSfiSif SS 

one P er ce “ t to be whose population is seven times ' 7 

One of the that of Monterrey (2ml. '• 

concluded was Tbe tnayor of -Monterrey- 

i ^ P r claims that the city shonJd be 
a Alfa Industrial gro p. __ _ petting -4bn pesos ($176xD ih. 

8™ U P of ^ S - first relation to the size of its popu- 

ntes for 565m It was the^t Monterrey contribirted 

ne in Mexico that a romMigr pesos C$4.Sbn) in taxes 

id arranged a loan with U.s. Iast yeaJ - and the mayor. Iike &li ; 
surance companies. - his predecessors, feels that hi-U" 

When the last Government getting a raw deal.- 
ivaiued the peso in 1976 i it The private sector is jttdspeiv 
is estimated that at least S4bn jpg, - but with so little money - 


the Alfa Industrial group, and 
a group of U.S. insurance com- 
panies for $65m. It was the first 
time in Mexico that a company 
had arranged a loan with U.S. 
insurance companies. 


devalued the peso in 19 to it 
was estimated that at least S4bn 


left the country, of which a from the central, government 
major slice came from Monterrey's public services are- 


Monterrey. There were runs on 
the banks throughout Mexico, 
nowhere as -intense as in 


single client. Now the maxi- having no difficulty in r aisin g Monterrey apart from Mexico 


in a state of disarray and its 
urban problems neglected. - 


Labour relations 


Paternalism pays off 


MONTERREY’S STRIKE record 


Iho first factory in Mexico to produce open web joists for ihe construction 
market. 


At the moment 40 per j S the best in Mexico and this 


FINCAS. S.A. 

A floji Estate Company, ownar of the building and lands where the IMSA - 
lactones operate, it wilt stun during this year 9 new area u! activities as 
developer ot land and homo- construction. 


ROBERTSON MEXICAN A. SJV. 

This company which >s c Joint Venture between H. H. Robertson and 
Grupo IMSA. produces the First Mexican flao. deck which combines the 
tensile strength o( siaet and the compression support of concrete, it also 
offers a wide line of insulated roofs and wjIIs plus u very complete system 
ol industrial ventilation Thu operation of ROMSA goes liorn the designing, 
manufacturing an<t election ot ns different products 
IMSA SIGNODE, SJ\. 

This is a Joint Venture With Signodu Corpoiction cpocializmg in the pro- 
duction at packaging materials -n particular; Plastic end Steel strapping. 
Automatic nailing s'/s'ema. Gram retention doors and several ether 
packaging goods 

In rite commercial area Grupo IMSA operates tinea companies in the sales 
and service of Automobiles. Trucks and Agriculture/ equipment. 

ThcsB companies aie AUTOMOVILeS. £ A.. AUTGMOTRVZ DEL NORESTE. 
S.A. dnd TRACTO MOTRIZ DEL NORESTE. S.A. wall sales and service 
oporc Hons m Monttnev. N. L. H. Matameroi, Tampa., Cd. Victoria. Tempt . 
Cd. Manic. Tamps., Rio Brave. Tamps .. and Abesalo. Tamps that 
d-stributo mainly products of Ford Motor Curppany and lately of All's 
Chaknors. 

Curiously, the first comoeny of the- JMSA Group. INDUSTRIAS MONTERREY. 
S.A. began in 1S33 ns an indusu-ol department sotviemq a commercial 
nroenizatioit producino; Clo*htrtq. Vifhezt. Flour. Wcoden furniture, and 
Grlvanized steel sheets After afl years, this corpoanv evolved into a 
•fivem-fie'l Group trmr has stre<«seri its Hutu w>th r.tosico and its follow 
ftizens in order to hsve a better nountry and a firgher siandard of living 
for all Mexicans. 


cent of the Monterrey invest- 
ment goes to interests in the 
State of Nuevo Leon and the 
re.cf to States outside Monterrey. 

The Monterrey banks are 
expanding in line with the pace 
set by the Holding companies. 
Serfin opened 21 new local 
branches in 1978 and its first 
ever branch abroad — -in Los 
Angeles. Banpais opened 22 
new branches. Serfin. especially, 
is interested in opening more 
branches in the U.S 

In the same way as. the 
Monterrey banks are looking to 


is largely a result of the 
paternalism practised on a 
grand scale by the holding com- 


the CTM is considered ton 
“ red."_in a political rather than 
Communist sense. The plant 
unions stress that they are 
“ apolitical,” which, critics 


unions arc good because there centred on a dispute between 
is a climate in which excellence the CTM and the SUTERM, the 


and self-fulfilment can flourish," official electricians’ 


claims Sr. Eduardo Hovel man, which is part of the CTM. 


panies. The pressures on the argue, means that they follow 
labour market are more intense ihe employers' line. 


director of the Nuevo Le6n The argument was over which 


in Monterrey than anywhere 
else in Mexico apart from 
Mexico City. About 1-000 people 
a day arrive in the Monterrey 
metropolitan area from other 
parts of the . country, and 
employers know that they have 
a captive labour market. 

Th Confederation of Mexican 
Workers (CTM), the strongest 
sector of the ruling institutional 


Federation 


a greater presence abroad, so Revolutionary Party (PRII, is 


the U.S. banks are stepping up 
their courting of the holding 
companies. For example, tucked 
away in an old building out of 


not all-powerful in Monterrey. 
Its influence was long ago 
eclipsed by the "Independent" 
< plant unions) -or “ sindicatos 


the centre of Monterrey, with- blancos” (white, unions) 


out a sign on the door, is a 
representative office of J3ank of 
America, the world’s' biggest 
bank. 


they are called in Monterrey. 

These plant unions which 
were started by employers • in 
1938 are called white because 


In other parts of Mexico cated to their customers 
independent unions have a stock holders but also to tl 
different connotation, since they labour force." 
are breakaway movements from 1 • 

the CTM often backed by left- C 001013111 

wing parties. In Monterrey . , ^ 
industrialists boast that Their „ About 160.000 workers 
workforces have not yet been Monterrey belong to 
penetrated bv the Left. Federation of Indepenc 

Some of the unions of the Unions, mainly in the Alfa 
Monterrey-based companies out- ^" isa groups, which have ve 
side Monterrey arc in the pocket penetrated by the CTM. 
of the CTM. but on home further 40.000 workers bel 
ground the plant unions reign. " autonomous ” unions ( 
The industrial barons have indeDendent). which are neii 
devoted a lot of time and money in the federation nor in 
to labour relations, and CTM; 20,000 in - the Revolut 
undoubtedly it has been worth ary Confederation of Worl 
it for they have saved a lot more and Peasants (CROC), a . v 
money in avoiding strikes.. of the CTM, and 40,000 in, 


employers organisation. “ Em- 0 f th e fyvn unions should take 
ployers here are not just dedi- responsibility for the labour 


cated to their customers and contract What was essentially a 


stock holders . but also to their xq'h over personalities and 
labour force." ’ extending areas of influence — 


between two unions which can 
hardly be considered rivals— 


About 160.000 workers in draeged on ■ for weeks with 
Monterrey belong to the workers finally voting for CTM 


Independent representation. 


Unions, mainly in the Alfa and Employers would have liked 


.Visa groups, which have vet to the Governor to have stepped in 
be penetrated by the CTM. A early on. But. as he was long 


further 40.000 workers belong asn alienated from the indus- 
to ’* autonomous ” unions (also trialisfs for not being sufficiently 


independent), which are neither rinse to their ideotosy, he has to 


in the federation nor in the look exclusively to the CTM for 


CTM; 20.000 in- the Revolution- his power base. Invariably he 
ary Confederation of Workers comes down on their side. 


for they have saved a lot more and Peasants (CROC), a wing The Alfa and Visa group/ 
oney in avoiding strikes. . of the CTM. and 40,000 in, the hare maintained their " indepen 
It is commonplace for the CTM. .dent ” unions. Critics arsue that 


■to share their employers’ views ’ 
and give faithful service to" the 7 
company, are quickly promoted: 

At shop floor level workers who - 
show the same spirit are often, 
picked out to play a leading 
part in the house unions. Bat ' 
ithose who step out of line db r 
notr^o very far. - C: 

On a different level, when the' 
widow of one -of the powerfuT" 
families wrote a book about the 
activities of . the Monterrey. '; 
groups, called "Nuestro Grupo,": 
all copies were confiscated from 1 
the publisher just before being- 
put . on sale last' year. They-' 
were seized on the orders of the. 
attorney general on. the grounds.' 
that the book, which examined t 
the groups workings in intimate " 
detail, offended public morality. 
Supporters of the book say that 
it was seized after pressure was 
exerted from the families. ' 

Few dispute that the services- 


Few dispute that the services 

^rJ!. de ?hor- offeretl in “Sin holding 
dent unions. Critics ar^ue thati companies are- very-good; Some 



xi is commonplace tor .uie unum*. wiuw ansue in«i companies are- very.-good; Some 

large private enterprises to pay But all \s rvot as rosy as it their workers are induced to i;j.- e the “ disnensa ” 1 voluntary 
at least half the cost of sending seems. Employers complain stay In line not just by the. home-dellverv gfPeerv service- 
workers’ children to school, and bitterlv of the inability of the Incentives, but also by the close are a „ 00 ^ business ' The^ 
through scholarships some go authorities in Monterrey to eye which is kent on potential .. d : SDen '- a « w « s started h V - 


through scholarships some go 
on to university or to the 
Monterrey Technological Insti- 
tute. And long before Mexican 
law required corporate training 


Monterrey 


settle disputes in those com- troublemakers who are out nf a 
panies where the CTM has jnb if they try tn stir things 


how to get there 


tute. And long before Mexican influence. uo. Potential dissidents are 

law required corporate training The Governor of Nuevo reoortedlv blacklisted. . . 

programmes, the leading groups Ledn. Sr. P**drn Zorrilla. Is in- Dismissed workers have been 
like Alfa and Visa had cstab- tensely disliked bv emplovers turning to the. CTM recently to 
lished schools for their workers, and he is never seen in their back their cait«e. and the CTM 


Clinics are widespread and Alfa company, when the Duke oJ 
has- a magnificent cultural Kent came to Monterrey Iasi 
centre. November in connection with 

Opponents of the house the British Industrial Exhibition 

unions dismiss them as in Mexico City, city protocol 

paternalistic and in the pay of would not permit state and in 


and he is never seen in their back their cau«e. and the CTM 
company. When the Duke of has been exploiting, this to the 


are a good business. The 

“dispensa” was started by'. 
Cerveceria Cuauhtemoc in 1919 
to supply meals for its workers_- 
during the food shortages pron- 
duced by the upheavals which'; 
followed the overthrow of the-^ 
Porfirio Diaz dictatorship. It .', 
serves 48,500 customer-families 


November in connection with fluence. At Cristaierla. the and 0 , 
the British Industrial Exhibition crystal and hand-blown glass through 
in Mexico City, city protocol section of the FIC group, dis- ri Pd „«ti r 


payments can be made-; 
gh employee-authorised 


U, V W ' ^ deductions from wages, 

contented workers sacked from Ac i rtTlfT tt, a mr 


me bosses. Tbeir adherents dustrial authorities to attend the comoany’s unions turned to huhhio 

point to the inferior services the same occasion, and so two the CTM in February to back ♦»,«. hnMino 

offered by the other unions and receptions had to be held. their Interests. A strike was only y.wpi- » n t-JL- nt ?ha’ 

how their workers are often Employers point to the almost averted by holding a vote for „ n i n L R«t suSmxa 

used as political fools. Workers iwo-rannth-lomt strike at General workers to decide which union --r .-. 1 -? 010 , '. Sltuap0n 


As long as the Monterrey.' 


LOfJOOt/j 


offered by the other unions and 
how their workers are often 
used as political fools. Workers 
in the house unions are receiv- 


tinions. But should the situation 


inu-iuiiliuriuiii oumroi utiiti ai wiiAris »»» wliiic whi>:ii UilliHI nut nf |,, n j 

22£l ^ d ;!L 17 CTM “ ^t°V!he h w d „d 


iug pay increases of up to 19 Febniary, as a typical case of overwhelmingly. 


per cent compared to 15 per 
cent in the CTM. 

" Relations in the independent 


“ incompetence " 


holding companies 


aiitiinritiris in dentine with dis- Bright executives, who are seen 


putes. The complicated strike reward loyalty above all else. 


problems which are beginning'.':, 
to affect the rest of Mexico. 

w.c. 


Monterrey Technological Institute 


High-quality training 




Easy. British Caledonian non-stop to Houston^ every 
day from London-Gatwick. Then a fast connection from 
r Houston to Monterrey (or, indeed, to Mexico City, Acapulco, 
jy^adajajara and Merida) by Texas International or Aero Me&co. 

h' 4 Your travel agent or local British^^ Caledonian office 

will give you flight times. British 

^ts^Z^Caledonian 

Weneverfotgetyouhaveadhoke. 


THE PRESTIGE - LADEN 
Monterrey Technological 

institute is the natural enunfer- 
part to the city’s dynamic and 
aggressive . private sector. 
Founded in 1943 by Sr. Eugenio 
Garza Sada, whose family run 
the Alfa Group and the Visa 
Group, the institute was created 
to meet the growing demands 
for highly qualified management 
and technical people. 

When the “Tech," as it is 
called, celebrated ILs 35th anni- 
versary last year it is said that 
only one person attending the 
celebrations who held a key 
position in the private sector in 
Monterrey had not been 
educated at the institute. And 
even he had received some adult 
education training from the in- 
stitute. 

Such is the quality of training 
that those educated at the in- 
stitute sometimes have up to five 
offers of a job after they 
graduate. The “Tech" has not 
yet produced a president of the 
Republic, but a great many 
under secretaries, presidents of 
industrial and commercial 
organisations at national and 
local level and company . direc- 
tors were educated there. 

The emphasis is on quality 
and not quantity, and the 
results have more than con- 
firmed the belief of the found- 
ing fathers, that, as the country 
expanded, there would be an 
increasing demand for well pre- 
pared professional people. 

The institute started with 
only 350 students and 14 
Teachers, and the first classes 
were held in an old house in 
Monterrey. Sr. Eugenio Garza 
Sada, who was murdered" in 
1973. was educated at the 
Massachusetts Institute of Tech- 
nology. Like many other lead- 


ing Mexicans, he was greatly 
influenced by the place so he 
decided to start a similar 
institution in Mexico. It has 
grown beyond all expectation. 
There are now 550 teachers — 
250 arc full-time staff — and 11 
other campuses throughout 
Mexico. 

The student body at the main 
campus in Monterrey totals 
S.000 and nationally 25.000. 
While the state-run universities 
have classes, of up to as many 
as 200 and on extremely high 
student/teacher ratio, the class 
size of the Monterrey institute 
is about 40. 

Students have easy access to 
their teachers, who only give 
classes for; 12 hours a Week but 
who have to be available on 
the campus- for a further 2S 
hours a week. 

The tutorial system as prac- 
tised at Oxford and Cambridge 
is carried out in the institutes, 
although generally in groups of 
several students. 

The Monterrey campus is 
spacious, with a fine view across 
to the countains. The gardens 
are well cared for and the sports 
facilities ample. Classrooms are 
tidy; the laboratories and work- 
shops are modem and the 
atmogsphere on the campus is 
very relaxed, with not a police- 
man or soldier in sight — 
markedly different by the state's 
universities, which are chaotic- 
ally Tun and frequently erupt 
Into violence. 

The Monterrey Institute Is 
elitist to a large degree and 
proud to be so. "We offer 
quality and are serving the 
needs of- the future Mexico," 
said one teacher. The Institute 
offers 30- professional career 
courses as well as studies at the 
Masters level. Since the first 


degree was given in 1946, 12,000 
students have graduated. 

A great deal of its success 
has to be attributed to the 
support given by the private 
section. Fees are the highest 
in Mexico but there are are also 
a number of ** becas ” for the 
sons and daughters of families 
who cannot afford the cost. 


Tends 


At the moment, 2,150 of the 

25.000 students are on “ beeas" 
which often pay for the total 
cost of the education. Others are 
on a system whereby the 
Institute loans students the 
money, some of which has to be 
paid back after graduation over 
a long term. 

The research activities of the 
Institute are very wide and 
also give the chance for 
students to spend some time at 
a university in the U.S. . Agri- 
cultural programmes are 
carried out and to dale about 

7.000 tonnes of improved seeds 
have been distributed to around 

8.000 families. Courses are also 
held in farming, livestock and 
hydrobiology. The emphasis on 
agriculture is strong, an 
important national asset in a 
country with such a drastic 
rural situation. The Institute 
runs experimental farms which 
specialise in developing new 
varieties of wheat and other 
plants. 

Most of the teachers are for- 
mer students of the Institute, 
which makes for a closely knit 
community but also one. which 
is accused 0/ being “inbred." 
Teachers deny- this. They argue 
that teaching, standards have 
not been affected, because 
generally those employed at the 
institute have studied in other 


universities as' well as the- 
Tech, and thus broadened their- 
outlook. 

In 1964 the system of per- 
sonalised instruction was intro- 
duced, - which encouraged 
students to learn on their own. 
The Institute pioneered this 
system in Mexico and at the 
moment uses it more than any 
other academic institution in 
Ine world. 

■Just as the main Monterrey 
groups are expanding their 
mte rests very quickly outside 
Monterrey, so too the Institute 
started in 1967 to construct 
other campuses.. The first was 
ui Guaymas on the Pacific 
Coast where students finish the 
final part of their courses iii 
rw>d Technology and Marine 
Science. 

■ While the institute is specific- 
ally concerned with the sciences, 
u also has an up to date tele- 
vision studio and a simulated ' 
radio station, as well as one of 
~® ®° cst libraries in the coiw- 
!P r ‘ ma m library contains 
over 100,000 books and 6,000 . 
rolls of microfilm. There are 
also small rooms which look like 
telephone booths for private 
study. 

Separate from the main 
library is the Cervantes Collec- 
tion, with thousands of priceless , 
antique books including early . 
editions of Don Quixote and the 
most complete collection of 
books on Mexican history. 

it would be unfair to say that - 
there is a “ type ” produced by... 
the institute, but nonetheless - 
nearly ail its former students . 
carry the banner of private 
enterprise firmly with them, 
which is very dose to the hearts 
of the founders. . 
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BSC sugar 
output tops 
1m tonnes 

Financial Times Reporter 

THE BRITISH Sugar Corpora- 
tion said yesterday that despite 
industrial troubles at the 
beginning of the year, sugar pro- 
duction increased by 522,000 
tonnes to reach 1,022,000 tonnes 
in the six months to April -2. 

Announcing a £2.5m rise in 
pre-tax profits to E 10.191m the 
company said no more than 
100,000 tonnes of beet "were 
lost as a result of the road 
haulage • dispute and bad 
weather. 

In Washington the- U.S. 
Department of Agriculture said 
World production of raw sugar 
this season is estimated at 
01,3m tonnes, the second largest 
crop on record. 

The new estimate is up from 
the initial forecast of 90.2m 

tonnes issued by the department 
last December. -It is only 1 per 
cent less than the record world 
crop of 92.4m. in 1977-78. 

Officials said world consump- 
tion will be about 89m tonnes or 
2.3m below this, season's produc- 
tion. That will mean a further 
build-up in global sugar 
reserves for the fifth year to -a 
reserve of about 31.5m tonnes. 

The sugar left over at the end 
of the crop year would be equal 
to about 35 per cent of world 
requirements. 

© In a summary of its sugar 
and sweetener report, the USD A 
said high fructose corn syrup 
shipments will probably range 
rrom 1.45m to 1.55m short tons 
(dry basis) this year up from 
1.26m last year. 
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S. African wool 
income rises 

By Bernard Simon 'm 
Johannesburg . 

> .-WREN South Africa's wool 
i : marketing season ends later 
■: this month, it is estimated that 
total revenue for wool sales in 
1978/79 will amount to about 
r.RlSSm, compared with R170m 
'* last year. 

The rise in earriines is-' fore-' 
‘ : '.cast despite a severe drought 

• :- in major sheep farming areas 

• - which ciit.the clip .from 103.5m. 

• i- kilos to 99.3m kilos. A shortage 

if supplies caused cancellation 
. :of two auctions last. week - 
Strong demand from Japan 
-;ias pushed up action prices by 
. Jibout li per cent since. the 
-r'oeginning of the year; prices for 
-dean wools reached 374 cents 
Tier kilo last week, compared to 
•• : !55 cents at the beginning of 
. .he season. ....... 


Cold hits world 
wheat prospects 


BY. OUR COMMODITIES STAFF 

THE HARD northern hemis- 
phere wi nter has damaged 
world wheat crop prospects, the 
International Wheat Council 
said yesterday. 

Cold, wet weather damaged 
some, crops and retarded growth 
in many areas, the council said 
in its latest market report. 

As a result, the 1979 world 
crop is expected to fall short of 
last' year's record total, 
estimated at 440.6m tonnes. The 
1978 crop was 14 per cent above 
the previous year's. 

The report said L".S. wheat 
nhntines were estimated at 

2S.6tn hectares, seven oer cent 

more than last year while the 
Canadian wheat area was two 
per cent higher at lQ.Sm 
hectares. 

But the EEC sowings were 
estimated three per cent lower 
at 10,7m hectares. Consideryb’e 
damage bad been caused by the 
severe winter, particularly in 
France, the council said. 

'Weather conditions al«> 
caused difficulties in the USSR. 
Winter-kill damage was slightly 
above average and heavy rain- 
fall has delayed the sowing of 
spring croDS which on April 23 
stood at 18m hectares compared 
with 32m on ihe same date last 
year. 

Jn Ottawa. Mr. Otto Lang, the 
Canadian wheat minister, said 
Argentine agriculture minister, 
Jorqc Zorreguieta bad accented 
an invitation to a meeting of the 
four major world wheat 


exporters in Saskatoon on May 
10 . 

U.S. agriculture secretary Mr. 
Bob BergJsnd has already 
agreed to come and Australia 
will be represented by senior 
officials. 

“ I don’t expect hard lines of 
action to come out of this first 
mectuafi." Mr. Lang said. '*111 
be happy if we can agree to 
co-operate in matters such as 
assessing the market outlook 
and working toward general 
measures designed to Improve 
market stability." 

In Washington Mr. Ber gland 
reaffirmed his opposition to a 
wheat cartel, predicting it 
would force developing nations 
to shift purchasers to rice or 
to establish food rationing, 
reports Reuter. 

“An OPEC-type cartel would 
not make a good economic or 
political lever. We have decided 
that a wheat cartel does not 
make sense,” he told the U.S. 
Advertising Council. 

In a -wide-ranging discussion 
of agriculture, he said more bad 
weather may affect key U.S. 
grain - growing regions this 
month, but reserves were suffi- 
cient to prevent shortages. 

He also said he supported 
the use or cellulose products, 
such a< timber, for gasohol. 
Bur if grain-based gasohol was 
used to replace 10 per cent of 
total U.S. gasoline consumption, 
it would require all U.S. wheat 
rice and sorghum output ss well 
as large amounts of maize. 


Finance agreed for 




BY ADRIAN DICKS IN BONN 

THE WAY now appears to be 
open for West Germany to build 
up a limited stockpile of five 
strategic raw materials, follow- 
ing agreement yesterday by the 
Central Bank Coivicil, the 
highest organ of the Bundes- 
bank, to a DM 600m refinancing 
scheme. 

The Bundesbank is to make 
this sum available for one year 
in- the form of three-month 
revolving credits, ' essentially 
similar to those it makes avail- 
able to the commercial banks 
under the so-callei) “ Lombard ” 
conditions where borrowers put 
up securities as collateral. 

The continuation of the pro- 
gramme after the first year will 


be reviewed on the basis of 
overall monetary policy con- 
siderations at :he rime, the 
Bundesbank also said in a state- 
ment yesterday. 

The credits, which the 
Bundesbank considers analogous 
to other rediscounting facilities, 
will be available to banks or 
to other intermediaries specially 
authorised to finance stocks of 
the commodities in question. 

A leading role is expected to 
be played by the official 
Kreditanstalt Fur Wiederauf- 
bau, the post-war reconstruction 
financing agency now largely 
engaged in overseas develop- 
ment aid.- 


Canadian 
lead-zinc 
strike plan 

By John Edwards, 

Commodities Editor 

WORKERS AT Cominco's 
Trail lead-zinc complex in 
British Colombia are to strike 
on May 7, a union spokesman 
said yesterday. 

The stoppage, by 4,700 
workers, follow's a breakdown 
In negotiations over terms of 
new labour contracts to re- 
place the two-year contracts 
that expired on April 30. 

News of the proposed strike 
had little Impact on the 
London Metal Exchange 
yesterday. Cash lead defied a 
general decline in metal 
values by gaining £2J5 to 
£561.5 a lone, bnt cash zinc 
dosed £6 lower at £375.5 a 
tonne. 

Copper prices lost farther 
ground, with cash wi rebars 
falling by £8.5 to £980 a 
tonne. Once again the main 
selling pressure came from 
speculators. 

It was confirmed that talks 
seeking an end to the strike 
at Inco's Sndbury mines are 
continuing but a news “ black- 
out " on details of negotia- 
tions remains In force. 

Meanwhile nickel prices 
rallied on the Exchange 
following news that Le Nickel 
was raising its world price for 
refined nickel by 35 cents to 
$2.85 a pound. 

The three months' nickel 
price, after falling to £3,060 
following the decline in 
enpper, recovered to £3,135 at 
ihr dose and moved to £3.180 
a tonne in late kerb dealings. 

Asarco, the U.S. producer, 
yesterday cut Its domestic 
copper price by 1 cent to 
65 cents a pound. But the 
company put up its bismuth 
price by 75 cents to $4 a 
pound 


Sova estimates 
falling 

RIO DE JANEIRO — Traders 
have been reducing their 
estimates of Brazil’s current 
soyabean crop, mainly because 
of disappointing results in 
Rio Grande do Sul. 

Some sources have forecast « 
crop of not more than 11m 
tonnes, but many were more 
optimistic and considered 12m 
tonnes more likely. 

Now the optimists are re- 
ducing their forecasts. 

Although some still think 
11.5m tonnes is possible, there 
is now widespread expectation 
of a crop of slightly under 11m 
tonnes, perhaps only 10.5m. 


WORLD MEAT SUPPLIES 




Classic boom in beef 


BY JOHN CHERRINGTON. AGRICULTURE CORRESPONDENT 


THE CLASSIC effects of demand 
on prices are well demonstrated 
in the world's beef market at 
present. 

After being deeply depressed 
for several years prices are 
booming. This has mainly been 
caused by shortages in the U.S., 
where low prices induced 
farmers to reduce their cattle 
herds. As a result the U.S. 
Government has relaxed its 
quota controls on imports, 
mainly from Australia and New 
Zealand. But the Australian 
herd has fallen from a peak 
of 33m to 28m head and 
as well as increasing exports 
to the U-S., new markets have 
been found especially in South 
Korea. 

New Zealand has also 
benefited from the boom, and 
producer prices there have 
doubled over the last year. In 
Australia producers have done 
even better than that. Cattle, 
which were unsaleable three or 
four years ago, are now making 
very good money. This paradoxi- 
cally could well delay an imme- 
diate increase in beef 
production, as fanners take the 
opportunity to rebuild their 
herds by retaining cattle for 
breeding which would otherwise 
have been slaughtered. 

Boom prices though are only 
relative. The price for steer 
sides in the U.S. has risen over 
the past year from 4Gp to 50p 
per lb while those for British 
steers are now quoted at 62p 
and those in France are about 
76p per lb. The great bulk of 
the beef on the world market is 
low quality meat used for manu- 
facture into hamburgers, but 
such is the demand in the U.S. 
that the price of cow beef is 
currently very close to that for 
prime carcases. This is reflected 
in prices paid to producers, par- 
ticularly in New Zealand, where 
the returns for bulls and cows 
are close to those received for 
prime cattle. 

The present boom could well 
last for at least a couple of 
years. The U.S. herd is unlikely 
to begin to increase signi- 
ficantly until at least 1981. and 
it would take several more years 
development before over pro- 
duction seriously affected 
prices. 

The classic beef “cycle” 
from boom through bust to 
boom again is eight years. But 
in view of certain developments 
in world markets it could well 
have a longer time span. This 
is because there is in reality 
little in the way of a free 
market in beef. The U.S. regu- 
lates imports by quota, the EEC 
almost stopped imports dead in 
1974 and has only allowed a 


PARIS— World beef prices 
will keep on rising in 1979 
and 1980 on the basis of fore- 
easts of a decline in ontpnt 
In (he U-S-, Australia and 
New Zealand, and producers 
are being hard-pressed to 
meet the sustained demand, 
the French Government's 
meat and livestock agency 
said yesterday. 

But in its annual report 
the agency points out that a 
revival of production in the 
UB n generally expected 
around 1980-81, could cause 
some disruption on the world 


market, and there is seme risk 
of a decline in prices. 

The agency noted that the 
fob prices of frozen Argentine 
beef rose by between 30 and 
40 per cent last year. 

Consumption of meat in the - 
UA— the world's major 
importer— will rise tins year, 
as well as that Is the Middle 
East, certain countries in 

Western and Central Africa* 
and a number of Far Eastern 
nations, notably Japan and 
Sooth Korea. 

AP— Dow Jones 


gradual easing of this situation. 
Japan, which was the growth 
market for Australian and New 
Zealand beef, arbitrarily cut 
quotas during the 1973 oil 
crisis, and the Japanese market 
Is still very restricted. 

As a wealthy country Japan 
should be a major market for 
beef. But in 1977 the Japanese 
consumed only 4.3 kilos of beef 
a head while the Australians 
ate 70 kilos, the Americans 5S 
kilos and the West Germans 23 
kilos. If the Japanese even con- 
sumed meat on the German 
level it would require another 
1.9m tonnes of beef imports, 
which would practically double 
world trade in beef. 

It was the prospect of market 
expansion into this virgin terri- 
tory — Japan, Taiwan, Indonesia 
and almost everywhere else — 
which encouraged the enlarge- 
ment or Australian and other 
herds during the 1960s. But it 
was found that although these 
countries would have probably 
eaten beef had they bad the 
chance, they either did not have 
the money or their governments 
would not allow its importation. 


The key to the prosperity of 
Australian and New Zealand 
beef producers is still the UJS., 
which imports at least half the 
beef going into world trade. 
Other major importers, such as 
Japan and the Soviet Union, 
which operate centralised buy- 
ing, have much closer control 
over the prices paid. 

It is very doubtful if there 
is a great deal of scope for in- 
creasing world beef production 
to any great extent, or even 
perhaps reaching the levels of 
1974 once again. This has to 
do with the low productivity of 
the bovine animal. It lakes at 
least three years from concep- 
tion to produce a tillable beast 
under the host of conditions. 
Under ranching conditions it 
takes four or five years. In the 
U.S. ihe maturity of cattle is 
accelerated by grain, as 
opposed to grass feeding but the 
number of head is limited by 
the price and availability of 
graiu. 

It is important to remember 
too that the prime beef to which 
we are accustomed in Britain 
and in the U.S. is peculiar to 


wealthy - societies. Most beef 
eaten today outside the main 
producing countries comes from 
the dairy herd and either com- 
prises cows, draught cattle or 
pnimals slaughtered as veal or 
at an early age and at very light 
weights. - 

Beef consumption m an 
Western countries is falling. 
Protein requirements can be 
met, and indeed are being in- 
creasingly met, by poultry, eggs, 
pork and even soyabeans. The 
production of ail these makes 
very much less demand on such 
grain resources. For instance 
in Jiveweigbt terms it takes 
about 3 lbs of grain to make a 
pound of pis as against 6 or 7 
per pound of beef. Poultry 
show an even better ratio. 

Under modem farming condi- 
tions it pays producers much 
better to devote land to produc- 
ing milk or grain and other 
crops other than beef; this is 
probably true of almost any 
areas outside the marginal lands 
of the world. 

Paradoxically, then, it is prob- 
able that even if the developing 
countries raise their agriculture 
and living standards, consump* 
_ lion of beef could well be dis- 
' placed by other proteins. 


ig 


Danish pi; 
herd increases 

THE DANISH pig herd rose by 
9 per cent to 9.2Sm in the year 
to March 30. according to the 
Bureau of Statistics. 

The. number of sows rose from . 
972.000 to l.OSrn and sows in pig 
from 620.000 to 660.000. There 
was an increase of sows in pig 
of 16,000 from January this year 
and of 32.000 in the total number 
of sows. 


Redundancy deal at Fleetwood 


FINANCIAL TIMES REPORTER 

FLEETWOOD’S FISH docks 
h2ve received a boost with the 
port's remaining SO fish lumpers 
reaching agreement with the 
new landing company, Fish 
Handling (Fleetwood), over 
terms of the employment from 
next Monday. 

The agreement ends several 
months of uncertainty about 
the future since the lumpers' 
former employer, the Fleetwood 
Fishing Vessel Owners’ Associa- 
tion, first announced last 
November its intention to cease 
trading. 

In all. 115 lumpers (dockers 
who unload fish)— members of 


the Transport and General 
Workers’ Union — were returned 
to the Docks Labour Board at 
the end of March. For the past 
month the British Transport 
Docks Board, the port authority 
for Fleetwood, has acted as 
their temporary employer to 
enable fish landings to continue 
until the new company came 
into operation. 

Under the port industry’s 
national scheme, 35 men left 
the register on April 27 after 
taking voluntary severance. 

Welcoming the agreement 
Mr. David Dixon, Fleetwood's 


docks manager, said the 
decision gave Fleetwood the 
chance to re-establish its posi- 
tion as the West Coast's leading 
fishing port. 

“Our modern facilities, com- 
plete range of ancillary services 
and excellent road communica- 
tions should ensure a good 
future, based on the experience 
and goodwill of all those 
involved in the town's fishing 
industry," he said. 

Fleetwood fish landings 
totalled 19,000 tonnes last year ' 
compared with 40,000-50,000 1 
tonnes a year up to the early 
1970s. 


BRITISH COMMODITY MARKETS 

Dicr 'TfcfrHrAl e TIN— Slightly easior In subdued 

- JJ/kdEj lVJUCr i-ALO Trading. Forward metal opened at 

£7,100 and moved between £7.120 end 
£7.070 before closing the. Iat> kerb at 
£7.100. Turnover 1,215 tonnes. 
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- COPPER — Easier on the London Metal 
xchange. Alter a steady open ing a t 
380 forward metal tall to £975 owing 
.» short sening. However, the £97$ 
jvel attracted covering, against physical 
u sin ess and short covering . which 
ushed the price over the- £980 level, 
i the afternoon held above C98D with 
_ 5rward- mats) fina lly closing at the- 
-ay’s. high of CHS on the lata kerb, 
-.urnover: 20,150 umnea. 
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Amalgamated Metal Trading reported 
..at in the morning cash wire bars 
aded at £984,-85. 86. 87. throe months 
- 385. 84. 86, 84.5. 85. 86. 85. 85.5. 88. 
7. Cathodes, three months. £980. Kerb: 
firebars, three months £986.5, 87. B6.6, 
1. 85. Cathodes, cash £980.. After- 
son: Wire bora, three months £988, 
;.5. 85, 82, 83. 82; B1, 80. 81. 82. 83. 
srb: Wirebara. three months £987. 88, 
\. 86. 65.5.- 88. 88.5. 80. 
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561-8 +5.25 661-2 I + 2.5 
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Hiph Grade £ ' £ £ £ 

Cadi 7410-20. -felt) 7395-406-75 

3 months _■ 7150-50.— IB 7116-35 —45 

Srtttem’r..; 7420 It- 10 ; — , 

S tandar d > . 

QuJl. 7410-20’.+ 10 7395*05-75 

3 months — ' 7110-20 +75 7095-105-475 

datttai't J 742D 1 + 10 • - . 

3tndta. B.! &194B l+S , — i 

New- Yoric — 1 — 

Morning; Standard, cash 0,400. 410. 
Ifftee months £7.100. 120'. 110. 120. 
Kerb; Standard,’ three months £7,110. 

. Afternoon: Standard, cash £7,400. three 
months £7,110, 7,100, Kerb: Standard, 
three months £7.090. 80. 70. BQ, 90. 
7,100. 

LEAD — Firmer .with forward metal 
moving from £521 an the early pre- 
market to a day's high of £523 prior 
to a close on the late kerb ol £527 
following news of a strike at the 
Com in co smaller at Trail. Turnover: 
4,825 tonnea. 

Morning: Cosh £562, three months 
£526, 25, 25.5. 26. 25.5. Kerb: Cash 
£582, three months £526. 27. After- 
noon: Three months £526. Kerb: Three 
months £526. 26, 27. 27.5. 28. 27 5. 


ZINC — Lower owing to the easier 
trend in copper. Forward metal fell 
from £393 an the early pre-market to 
close the late kerb at the day's low of 
£387. Turnover: 7.725 tonnes. 


Altar failing once more to reach initial 
market forecasts, early long liquidation 
prompted an oasier tone to tha Robuata 
market, reported Drexel Burnham Lam- 
ben. In the afternoon valu«B fluctuated 
in a narrow range before lata selling 
from mixed sources pushed prices to 
the day's Iowa to finish £13 to Cl 74 
down from Wednesday. 
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Mornhg: Cash £378. three months 
£333. 31.5, 90. 91.5. 90. Kerb: 

Three months £390.5. 91. Afternoon: 
Three months £391. 90.6. 90. 89. 88. 
Kerb: Cash £374. three months £389. 
88.5. 

ALUMINIUM— Barely changed In 
guiet and routine trading with forward 
metal finally £782.5 on the late kerb. 
Turnover; 2.900 tonnes. 
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Oflfcar/ 

t-i-or! r-m- 
— {UnoIDctel 

1+ne 


e 

£ i l- 

£ 

b'pn»_ 

761-8 

i 768-60 

-1 

i munllh. 

764.6-5 

+ .5 761-2 

—1.5 

» . - w « 

• 

! _ I _ . - 




RUBBER 


Morning: Throe months £762, 63. 64, 
64.5. Ki. 64, 65. Kerb: Three months 
£764. Afternoon: Cash £759. throe 
months £764. 62. Kerb: Three months 
£764. 

NICKEL— A shade easier on balance. 
After opening at £3.160 lonarard metal 
eased to £3.060. but thereaftor re- 
covered to close the late kerb at the 
day’s high of £3,180. following news 
tha: Le Nickel had lifrcd their price by 
3 6 ce nts. Turnover: 384 tonnes. 

NICKEL I a.m 4- or! p.m. !+ or 
I Official j — [UnofflciTj — 


No. 1 

1 

Yeetetdey'a! 

PivviooB 

Business 

1LS.S. 

Ckw. ] 

Close 

Done 


June ....! 
July- . 
Jy-5e|*.f 
On - Lire, 
Jnn-Mar. 
Ajir-Jnej 

Jy-aw*-: 
On- Dec 1 
Jan- liar 


59.75-fi0.50j 

60.35- 61. £5i 

B2.20-B2.i0i 

64.35- 64.44 
E6.S5-E6.40l 
EB. 40-66.45; 
70.46-70.50 
72^0-72.60 
74.60-74.60! 


68.S0-53.8fl 
60. 30-80.50 
61.60-5 1.7DJ 
63.BS-B4.00! 
65.90-68.001 
6B.00 68.0B! 

70 . 00 - 70.10 

72 J) 0-72. 10 
74.10-74.2Bt 


Spot — ! I — . 

3 monthelSO0O-lOO|-9O j 3 150-40 MIS 

Morning: Throe months £3.080. 70 
65, 60, 80, 90. 95. Kerb: Throe months 
£3.090. - ^ternoon: Three months 
£3,080. 3.aJu. 3.110. 30, 20. 30. 25. 30. 
Kerb: Three months £3,140, 50, 80. 7D. 

SILVER 

Silver wns fixed 0.15p an ounce 
higher for spot delivery In the London 
bullion mnrkat yesterday at 381.50p. 
U-S. cent equivalents of the fixing 
levels were: Spot 792.6c, up 4.0c: three- 
month B11.Bc. up 3.7c: flor-month 
829.4c, up 4.4c: and 12-month 357.Sc, 
up 5,0c. The mewl opened et 380'<- 
381t»p (790-7920 and closed at 383V 
384Wp _f79SV797**:). 

SILVJJK. bullion + of L.M.U. 1+ or 
{«■ ; firing : — . ■ lust — 

troy' ox. • price | ! | 


GRAINS 


LONDON FUTURES (GAFTA) — Old 
crop whtot opened unchanged but sell- 
ing pressure eased values In thin 
trading to close 40 p lower. New crop 
values also weakened and closed 
25-35p down on the day. May bailay 
remained steady in very thin trading 
and closed 35p higher. New crops 
opened So up and remained steady 
to close 5-20p higher. Acli reported. 


WHEAT 

, fe*Th»r'» + or 
U'nthl eleee t — 


Uuv .. 103.65 
Sc I it. 93.55 
Nut... 96.35 
Jan... 99.75 
Mar... 102.75 


5pu< 381. 6p +0.16 38Z.8p +0.25 

a muntu*. 591.6p <-5JH 5B4.5p +0.5 

400-6p -D.S5 — , 

L- in, in tli a 416. Ip +D.1Q. — ; ...... 

.J ... I _! l_ 

LME — Turnover 407 (300) lots ot 

10,000 o29. Morning: Three months 
391.5, 1.6, 92, 92.1. 92.5. 92.4, 92.3. 
92.2, 92.3. Kerb: Three months 392.5. 
Afternoon: Three months 394.8. 4.6. 

4.4, 4.2. 4.5. Kerbs: Three months 
394. 4.5. 4.9. S. 5.7. 6. 5.5. 


BARLEY 

TeetenUy'^-j- or 

dom [ — 


[+0.56 
+ 0.15 
+ 0.1 
1+0.15 
1 + 0.8 


COCOA 


Valuea fluctuated throughout the day 
within a rterrow range in dull condi- 
tions. Late selling saw prices close 
at the day's lows, reported Gill and 
□uffus. 


- - 


i + ..r 

, Uu-irui> 

COCOA 

L'kw 


ln.ni. 

’Jay 

.1811.8-14.0 

-22.0 

1630.0-00.0 


. 1602.0-04.0 

i-15.0 

1818.0-00.0 

WW 

.1630.0-51.0 

' — 14D 

1640.0 29.0 

iw 

. 1891.0-80.0 

-IB.5 

17B2.0-18.9f 

"Jsivli 

.1715.0-17.0 

;-15.0 

172B.0-14.D 

May 

. 1726.0-35.0 

I-2S.5 

1745.0 40.0 

J»iy 

.1740.0 60.0 

-25.0 

— 


Seles: 2.262 (3,127) lots of 15 tonnes. 

International Cocoa Organisation 
(U.S. cents per pound). Daily price 
May 2: 151.87 (151.64): Indicator prices 
for May 3: 15-day overage 1A8.12 
(147.59); 22-day average 147.72 
(147.63). 


-0.4 j 9B.70 
.-0.8 BS.20 
-0.55 9Z.60 

-0.S& 95.00 

j— 0.3 | 98.00 

Sueinoss done— Wheat: May 102 00- 
101.55. Sept. 93.75-93.55. Nov. 96.70- 
96.35. Jan. 100.00- 99.75. March 102.75- 
102.75. Sales 86. Barley: May 98.70- 
96.50, Sept. 88.30-88.20. Nov. 91.70- 
91.60, Jan. 95.05-95. CO, March 98.00- 
98-00. Sales 89. 

HGCA— Location e»-1arm spot prices. 
Feed barter: N. Lincoln 98.50, Hint*., 
W. Sussex 97.70. 

Tha UK monetary coefficient for tha 
week beginning May 7 will increase to 
1.218. 

IMPORTED— Wheat: CWRS No. 1 
13 1 ! per cent unquoted. U.S, Dark 
Northern Spring No. 2 14 per cent 
Apnl/Mid-May 89.00, May 89.25, Juno 
B8.25 transhipment East Coaat. U.S. 
Hard Winter 134 par cent unquoted. 
EEC unquoted. Maize: U.S. /French 
May 111. June 112.50 transhipment 
East Coast. S. African, white unquoted. 
S. Alncon yellow May 78.00 nom. 
Barley: English leed fob May 103, June 
KM. OcL/Otc. 93.50. Jan. /March 9B.75, 
April 'June 103 East Coast. 

SC IMPORT LEVIES— The following 
levies and premiums are effective for 
May 4 m order ot current levy plus 
June. July and Aug. premiums (with 
previous m brackets), all in units of 
account per tonne. Common Wheat: 
10341. 0.49. 0.49. nif (105.59. ml, nil, 
nil. 0.56). .Durum Wheat: 159.B6. 0.39, 
039. nil (160.41. nil. ml. 0.63). Rye: 
106. 61. rest nil (107.72. mat nil). 
Barley: 103.64, rest nil (104.92, rest 
nil). Oats: 102 39. rest nil (104.64, 
rest nil). Maize (other than hybrid for 


seeding): 91.46. rest nil (93.47. rest 
ml/- Buckwheat: 2.57. rest nil 12. 57. 
rest nil). Millet: 99.21. 0.37, 0.37. nil 
(99.96, rest ml). Grain Sorghum: 
102.95, rest nil (104.45. rest nil). 
Flour levin: Wheat or mixed wheat 
and rye flour): 159.38 (t62.43). ftya 
Four. 163.84 (165.41). 

SOYABEAN MEAL 

The London market opened un- 
changed and moved slightly steadier 
on short covering, reported T. G. 
Roddick, with nearby months again 
attracting most support. 


PRICE CHANGES 

In tonnes unless otherwise stated. 


May 3 '+ or Month 
1979 — , ago 


AMERICAN MARKETS 

Shell Eggs — May 54.65 (55.10), June 
55.00 (55. bO). July 57.25 asked. Aug. 
ml, Sepi. 60.00. Oct. nil. Nov. 61.50, 


June ....... 

Auguti 


Ve-terUH) I -r sr | do«lne«. 
L'li»e ’. — Itane 


Lpfitonnei 


Sales: 3,373 (3.214) lots of 5 tonnes. 
ICO Indicator prices lor May 2 
(U.S. cents per pound). Colombian 
Mild Arabics* 152.50 (153.00): un- 
washed Arablcas 149.50 (149.00): 

Robuste ICA 1968 147.50 (eame): 

Robustas ICA 1976 147.00 (same): 
other Mild Arabicas 147.83 (148.00). 
Composite daily average 141.47 
(140.98). 


SLIGHTLY STEADIER opening on the 
London physical market. Little interest 
throughout the day. closing quiet. 
Lewis and Peei reported the Malaysian 
godown price was Z77 (276) cents e 
kilo (buyer. May). 


122.60-22-7' + 1JI '122.7D-ni.B8 
123.80-20.8' +0.451124.10-125.60 

Octot-er i 124.00-24 J!' +0.3 123.00-123.70 

Uecetn'W .... 124.90-55.0 + 0.4 125.00-124.70 
February. . ..J 126 JO-26.4' + 045; 

April 125.50-28.0! +0.75i — 

June 125.50 -2S-0i — 0.751 — 

Sales: 104 (106) Iota of 100 tonnes. 

SUGAR 

LONDON DAILY PRICE (raw sugar): 
£97.50 (£96.00) a tonne Ci» for May- 
June shipment. White sugar dally 
prico was £103.00 (£t0T.50J. 

TAKE IN TABLE — — ;7.el 

Salas: 1.858 (1.218) lots of 50 tonnes. 
Tate and Lyle ex-refinery price for 
granulated basis White sugar was 
£279.50 (tame) a lenne for home trade 
end £168.00 (£166.50) for export. 

International Sugar Agreement (U.S. 
cents per pound fob and stowed 
Caribbean port). Price for May 2: 
7.79 (7.76); 15-day average 7.70 (7.71). 


1Tet«le 

Aluminium JC710 i '£710 

Free MW (as);S16BfM600; ;5I.5B0;80 

Copper— I 

Cash w’ bar ..{£980 
3 mth „ „...l£fl88-25 
Cash Cathode |£973 
3 mth „ ,£975 

Gofd troy oz„ <J£4 6.625 -0.25 5947.723 

Lead cash ;£661.5 ,+2.5 £566 

S mth '£526-75 +8.0 X533.6 

Nickel .....|£2728.73.. ..... £2,488.58 

preemktfcifilb) 280;320o —5.0 245r5Qu 


— 8.5 :£1.0SI.S 
1-6.0 !£1 .063.5 
I— 7.5 £1.054.5 
6.0 £1.052-25 


1 + 10.0 81.020 
1 s 
-5-0 [£420 
> + 3.0 18666 


81.00 60.10 

62.36-62.00 

84-60-64.15 

60.40-86 JJ6 

68.45-68.16 

70.60 

72.45 

74.56-74.25 






(h-f. 

Yc*tenley'« 

. Prcrkiu* 

BoFincsa 

Comm. 

Coo. 

Close 

1 Close 

Done 


Sales; 16 (17) lots at 5 tonnes. 
363 (432) at 15 tonnes. 

Physical closing prices (buyers) 
wore. Spot 59. 5p (59.0): June 63.75p 
(83.75): July 63.75p (63.5). 


£ per tonne 

Aue 106.85-05.B5 105^5-05.30 10fi.4O-(S.lD 

Oct. 110.05-10.10 1MJ0-0B.® 110.80-09.10 

Dec i114.05-W.20 1 13-20-13.30 1 14-35-13 JO 

Mercb „ fl 78.46-18-50 1 17.80-17-96. 1 18.75-18.25 

Mac !l2l. 10-21. 25 120 50-20.75ll21.00 

Auk 124.75-25.00 124-25-24-50 — 

Oct ll2S-5O-29.50.127 .75-28 -25| - 

WHITE SUGAR— Close / in order 
buyer, seller, business, sales): July 

106.20, 106.25. 106.25-105.50. 35: Sept. 

109.65, 109.75. 110.00-108.50. 62: Nov. 

112.50. 112.65. 113.00-1 12.50, 42; Feb. 

119.90. 120.00. 120.00-119.25, 35: April 

123.50. 123.75. 124.00. 3; July 127.00. 

127.50. nil. ml; Sept. 130.00. 132.00. 
nil. nil. Ssles 177. 

MEAT/VEGETABLES 

MEAT COMMISSION— Average fat- 
stack prices si repreasnieilve markets 
an May 3. GB cattle 76.06p per kg 
J.w. (-0.29); UK sheep 194.3p per kg 
BSLd.e.w. (+2.6); GB pigs 60.3p per 
kg l.w. (+1.61. England and Wales: 
Cacde numbers down 2.9 per cent. 
average price 76.31 p (+0.30); Sheep 
<i umbers down 23.3 per cent, average 
price I94.3p f+2.7): Pig numbers down 
7.4 per cant, average price 6Q.3p 
( + 16). Scotland: Cattle numbers up 

4.0 per cent, average price 75.59p 

(-1.45): Sheep numbers no compori- 
son, average price 194.5p (no com- 
parison). _ „ . _ . 

SMITHFI ELD— Pence per pound. Beef: 
Scottish killed sides 68.0 to 62.0; Eire 
hindquarters 78.0 to 80.0, forequarters 

37.0 to 38.0. . ■ . „ . 

Veal: Dutch hinds and ends 86.0 to 

10 L«nb: English small new season 84.0 
9B.0. Imported frozen: NZ PL 51.0 to 
51 .0, PM 50.0 to 50.0. 

Hoggets: English 38.0 to 85.0; Scottish 

70.0 to 85 0. 

POita English, under 100 lb -3S;0 to 
45.0/ 1»ia It) 34.0 to 43.0. 120-160 !b 
34 0 to 42.0. 

COVENT GARDEN— Prices in sterling 
per package Bxcept where otherwise 
stated: Imported Produce: Tangerine*— 
Colifomlan: WOF* , 5.00-6.W. 

Oranges— Israeli: Shamouti 4.40-5.50, 
Valencia Lares 4.30-5.50; Cyprus: 3.60- 
4.50: Moroccan: Valencia Lares 56/1 13 
a 20-4 80. Lemons— Italian: 100/120’s 
4.80-5.00: Spania: Traya 30/40/45 1. BO- 
2.40: S. African: 5.50-6.00. Grapahttrl— 
Cyprus: 3.00-6.00; Israeli: Jaffa 27/88 
3.45-4.25: S. African: 30/64 3.00-3.80. 
Apples— -S. African: Dunn's 5.30-5.80, 
Golden Delicious (L50-6.76. 5 larking 
6.30-6.80, Jonathan 5.00-5.20. Granny 
Smith 6 20-6.80. White Winter Peermeln 
6.20-0-60; French: Golden Delicious 
(20 lb) 72’s 2.00-2J20. 84’s J. 80-1-80, 
humble paegi per pound 0.08, Srarkina 
(40 lb) 150/175's 3.80-6.00; Italian: 
Granny Smith per pound O.lt, Romes 
0.09; Washington: Red Delicious 40 lb 
7.50-10.00; New Zealand: Cox's 103/ 
175/198 8.20-8.80: Chilean: Granny 


Cotton A'index 
Rubber kilo J... 
Sugar (Raw;.: 
Wooltp’s 64s M 


76.8c 

59-5p 

£97.5 

283p 


+ 1.25| 72 .95a 
1 + 0.5 60.5p 
+ 1.5 U:9B 
—1.0 |4G 


keep 


NEW YORK. May 3. 
Copper— May 88.80 (88.60). Juna 

82.25 (89.10), July 89.70. Sept. 90.00. 
Dec. 89.90. Jan. 90.00. March 90.10. 
May 90.20, July 90.30, Sept. 90.40, Dec. 
91.10. Jan. 90.60. March 90.50. 

Potatoes (round whites) — Nov. 63.0 
(62.9). March 77.8 bid-72.5 asked 
(71.5). April nit. May 85.2. 

Cocoa— May 142.6S (144.10). July 

145.40 (147.00). Sept. 147.50, Dec. 
150.60. March 152.30. May 153.80, July 
155.30, Sept. ml. 

nsihret— May B02.50 (793.10). June 
808.00 ( 739.10). July 815.50. Sept. 
827.80. Dec. 844.20. Jan. 849.40. March 
859.90, May 870.40, July 880.90. Sept. 
891.40. Dec. 907.20. Jan- 912.30. March 
922.70. Handy ond Harman spot 799.80 


£159 

1—1.05 £188.15 
it 5.0 S257;62 
, + 0.15 357 -45p 
1—0.55 366.6bp 

—75.0 £7.250 
47.5X7.092.6 
6137.32 


'—6.5 '£396.75 
! .6800 


Platln'mtr'y mil’ll 
Free rnkt ...... XI 96.55 

Quicksilver 5276 fSB 

Silver troy ox ...'381.6p 
3 months.,-.- 391. 5p 

■nn cash.... '£7.400 

3 mths <£7.100 

Tungsten '6137-43 

Woifrm22.04ol* 5139:43 I S 13 2/37 

Zinc cosh I £376.6 1-6.0 £384.5 

5 months — 1£388 
Producers ... S800 
Oils 

Coconut <Phii). $1.120 

Groundnut. : 

Unseed' Crude. £406 
Palm Malayan. 8669- 
Seeds i 

Copra Philip.-.! 3736# '+2J5 :S685 
Soyabean (U.S.) $307.7* +5.7 .$303.5 

Grains i 

Barley Futures' £88. 2 Oic +O.D5X86.8G 

Maize i 

£111 !— E.O '£111 


French No3Anv 

Wheat I 

No. l Red Spg.- : 1 

No2HardWJnt. ; I 1 S 

Eng. Milling t-; £104.5 [ |£!01.5* 

Other | I ; 

commoditie* • I 

Cocoa shlp't ...£1,674 1-16.0 £1,656 
Future Juiy..'£L.603.5 |— 15.0 £1,597.5 
CoffeeFt'rJ u)y£1.546-5 • -14.0.£ 1,46* 


•Gold— Mb y 247.50 (246.40), June 

249.50 (248.50). July 261.80. Aug. 

253.90, Oct. 258.30. Dec. 262.B0, Feb. 

267.30. April 271.80. Juna 276.30. Aug. 
280.80, Oct. 285.40, Dec. 290.00, Feb- 
2S4 60. 

•Platinum— Mey 406.30 (403.60). June 

409.30 (403.50) . July 409.00. Oct. 
4C8.30, Jan. 409.30. April 410.50. July 
412.20. Oct. 414.30. 

CHICAGO. May 3. 

Lard — Chicago loose 28.00. New 
York prime bio am 28.00 traded. 

live Cattle— June 77.15-77.25 (77.07). 
Aug. 75.30-75.35 (74.92). Oct. 73.20- 

73.30, Dec. 73.60-73.50. Jan. 77.30 bid. 
Feb. 73.70-73.65. April 73.90-73.70, June 
73.75 bid. Aug. 73.20 bid, Oct. 72.10. 
Sales: 46,148. 

Uvo Hogs — June 49.95-50.05 (49.70). 
July 50.22-50.15 (49.95), Aug. 47 10- 
47.00. Oct. 43.45 askcd-43.30. Dec. 
44.25, Feb. 44.12 bid. April 42.02. June 
44.10 asked. July 44.00 bid. Seles; 
5.123. 

- t*Maize— May 265V285 (266M. July 
269V269>a (271M, Sept. 272-272),. Dec. 
2 73V 273V Ma rch 281. May 287. 
Plywood — May 200.8 (202.2), July 

201.0 (201.8). Sept. 2TO.9. Nov. 200.1. 
Jan. 200.8. March 2D2.8 nom.. May 

203.0 bid. July 202.5 nom.. Sept. 202.5 
nom. 

Pork Bellies— Me v 59.60-69.50 (81.451. 
Jufv 58.42-58.55 (60.17). Aug. 55.BO- 
55.70. FBb. 54.10. March 53.60, May 
53 .ni) asked, July 53.90 asked. Aug. 

52.30 asked. Sales: 6,059. 


Dec. 62.70. Sales; 150. 

Silver— May 807.0 nom. (795.1). Juna 
81 3.6-815.0 (801.7), July 820.5. Aug. 

627.0- 627.5, Oct. 838.5. Dec. 849.0- 
849.5. Fab. 857.5-858.5. April 808.0. 
June 879.5. Aug. 890.0. Oct. 900.5, Dec. 

910.0. Feb. 920 .5, April 931.0. June 

942.0. Aug. 953.5, Oct. 964.0, Dec. 

974.0. Feb. 984.0. 

tSoya beans — May 733V733 (730), 

July 749-750 (746). Aug. 752-752V Sept. 
734*1. Nov. 721-722. Jen. 730-731. March 
740. Mey 748. 

[(Soyabean MeaF-May f 31. 70-192.00 
(190.00), July 197.60-1 97.80 (195.90), 
Aug. .199 30-139.00. Sept. 197JZQ. Oct. 
195 50, Dec. 196.50-196.00. Jan. 197.50- 

138.00. March 200.00-200.80, May 

201 . 00 - 202 . 00 . _ „ _ 

Soyabean Oil — May 262.5-263.0 

(262.3), July 265.7-265.5 (265.81, 

August 265.5-266.0. Sept. 262.0-262.5, 
Oct. 259.5-259.0. Dec. 256.5-256.0, Jan. 

256.0. March 256.0. May 256.5, July 
255.5-258.0. 

(Wheat— May 364-3634 (384). July 
3S9V359** (361). Sept. 361*i. Dec. 

3 72V 373. March 380. May 377V 

WINNIPEG. May 3. $Rya— May 
150.20 asked (105.30 bid). July 107.60 
asked (10B.10 bid), Oct. 108.60 asked, 
Dec. ICfe.OO asked. 

SBarley— May 96 00-96.50 (95.00 

asked). July 88.50 bid (91.00), Oct. 
88.20-88.30, Dec. 87.00 bid. March 88.20 
osfced. 

fOats — May 85.70 asked (87.60 
asked I . July 84.30 bid (87.00 asked). 
Oct. 85.80 bid. Dec. 84.80, March 85.90 
asked. 

SFIaxseed — May 313.00 asked (317.50 
asked), July 311.00 bid (313.50). Oct. 
302.80, Nov. 307.50 asked, Dec. 298.00 
bid. 

SWheat — SCWRS 13.5 per cent pro- 
tein con'tent cif St. Lawrence 186.40 
(187.10), 

All cents per pound Bx-wa rehouse 
unless otherwise stated. ' S per tray 
ounce. g Cents per troy ounce. 
1* Cents per 56- lb bushel. t Cents 
per 60-lb bushel. 0 S pat short ton 
(2,000 lbs). 5 SCan. per metric ton. 
S§ S per 1,000 sq. leBt. * Cents per 
dozen. 


Wednesday’s closing prices 


* Nominal, t New crop. 4 Unquoted. 
q May- June, s June-July. u June, w 
Sept. * Per ton. z Indicator. % Buyer. 

Smith per box 163/175 6.30-6.80. Peero 
— S. African: Cartons WinterHelia 5.0 0- 
5.20. Peckham's 6.80-7.00. Beurre 
Hardy 5.00-5.30: Italian: Peseecraasane 
traya II lb 1.50-1.60; Chilean: Winter 
Nolis cases 150*8 6.50. Pack hem's 7.80: 
Dutch: Conference 0.16-0.17. Bananas— 
Jamaican: Per 26 lb 3.90-4 JO. Grapes 
— S. Alrican: Cartons. Waltham Cross 
2.80. Barlinka 3.80, Golden Hill 5.20. 
New Cross 4.80. Strawberries— 
Italian: Approx. l 2 lb punnets 0.40: 
Spanish: 0.35-0.40. Avocados— Israeli: 

2.40- 2.80: S. African: 2.60-3.60. Onions 
—Dutch: 2.80-3.50: S. African: 55 lb 
5.80; Australian: 5.00-5.40; Hungarian: 
55 lb 2.40; Chilean; 4, BO-5. 60. Tome toes 
— Canary: 3.80-4.80: Jersey: Per pound 
0,50: Dutch: 0.47-0.48. Cauliflowers — 
French: 24's 7.50-8,20. 

English Produce: Potatoes — Per 25 kn 

2.40- 2.80. Lettuce— Per 12 round 1.00, 
Mushrooms — Per pound 0.55-0.60. 
Apples— Per pound Bromley 0.05-0.10: 
Cox's Orange Pippin 0.09-0.20: Laxtons 
0.04-0.06. Peers — Per pound Con- 
ference 0.1 5-0 JO. B ee t root P ar 28 lb 
1.10. long 2.00. Carrots— per 28 lb 0.80- 
0.60. Onions— Per 28 lb 2.40-3.00. 
Rhubatb— Per pound outdoor 0.04-0.06. 
Tomatoes— Per pound 0.45*0.50. Swedes 
—Per 28 lh 1.30-1.40. Cucumbers— Tray 
8/16's 2.50-2.80, prepack 3.20-3.50. 
CauRflowere— 1 2' s 2.50-3.80. Spring 
Green 8 — Per crate Kent' 1.50-2.00, 
Cornish 2.80-3.00, 

WOOL FUTURES 

SYDNEY GREASY— Close (in order 
buyer, seller, business, sales). Micron 
Contract: May 3835. 391.0. 391. 0-388 J). 
26; July 404.6. 405.0. 405.0-401.6. 69; 
Oct. 406.0. 409.0, 407 0-404.5. 34; Dec. 

408.0. 409.0. 407.0-403.0, 29; March 
<09.5. 412.0, 409.0-405.0, 38; May 410.5. 

412.0. 411.0-407.0. 28: July 412.0. ’414.0. 

414.0- 409.5. 15: Oct. 414.5, 415.0. 414.0- 

413.0. 15. Sales: 244. 

LONDON GREASY— Close (in order 
buyer, seller): May 215.0-220.0; July 

210.0- 215.0; Oct.. Dec.. March. May. 
July. Oct. all 220.0-240.0. Sales ml. 

NEW ZEALAND CROSSBREDS— Close 
(In order buyer, seller); May 120.0- 
197.0: July .198.0. 202.0; Oci. 200.0- 
203.0; Dec.. March. May. July, Oct. 
all 205.0-209.0. Sales nil. 


NEW YORK. May 2. 

Cation — No. ■ 2: May 62.43-62.50 
(61.80). July 63.95-64.19 (63,53). Oct. 
64 .95- 65 .00, Doc. 64.40-84.57. March 
65.29, May 66.09 bid-66.15 asked. July 
67.20 bid. Oct- 67.50 bid. 

•Gold— Mey 246.40 (245.60), June 
248.50 (247.80). July 250.60, Aug. 
252.80. Oct. 257.20. Dec. 261.60. Feb. 
286.00. April 270.40. June 274.90, Aug. 
279.40. Oct 283.90, Dec. 288.50. Feb. 
293.10. 

Orange Juice --May 104.10 (104.60). 
July 106.00 (106-80), Sept. 105.80, Nov. 
101.50. Jan. 98.10, March 98.80, May 
98 90. July 99.25, Scpl 99.40. 


Tin— 687.00 nom. (686.00-700.00 
nom.). Spot 687.00-700.00 asked. 

__ . CHICAGO. May 2. 

♦Wheat— May 263-365 (3545.). j u |y 
380-362 (348*,). Sept. 364-365. Dec. 374- 
375, March 579. May SSI 1 .. 

WINNIPEG, May 2. $tlyo— May 
105.30 bid (101.60 bid), July 106.10 
bid (104.60 bid). Oct. 109.50 asked. 
Dec. 1QB.20 asked. 

§Barfey— May 95.00 asked (95.40)’. 
July 91.00 (91.60). Oct. 91.00-91.30. 
Dec. 90.20 asked. March 90.10 asked. 

§Oata— May 87.60- asked (87.10- 
87.20). July 87.00 asked (85.80 bid). 
Oct. 87.80 asked, Dec. 86.70 bid. 
March 87.30 bid. 


EUROPEAN MARKETS 


ROTTERDAM. May 3. 
U.S. No. 2 Dark Hard Winter wheat. 
W.5 per com, unquoted. U.S. Hard 
Winter wheat ordinary May SI 63. June 
SI 61, July $160. Aug. 5160. U.S. No. 2 
Northern Spring wheat 14 per cent. 
May S163, June $162. July S181, Aug. 
$161. U.S. No. 2 Red Winter wheat 
June $161, July $159. Aug. S160. 
Sept. $161. 

Make— U.S, No, 3 Corn yellow April 
Si 32. May $132, June S132, July ^Sept. 
S133, Oct.-Dee. $134.25, Jan. -March 
SI 40. 

Barley— 1/2 Canadian Feed May S116, 
June $116. 

Soyabeans— U.S. Two Yellow Gull- 
ports afloat S29B.75. May $29930. June 
5301.75, July $302,50, Aug. S3CE.2S. 
Sept. S201.50, Oct. 5290, Nov. S289. 
Dec. $292.25, Jen. S295.25, Feb. 299.50. 


March $301.25, April $302. May $303. 
Brazil unquoted. Argentine mid-May 
up ro Aug. S2B8. Lakes May $288.50,' 
Paraguay June-July $2% sellers. 

Soya meal — 44 per cant protein U.S, 
afloat $236, May $237, May-Sept. $238, 
Nov. -March $242. Brazil pellets May 
$235.50, traded afloat $238, May $237.50. 
June-Sept. $240, Nov. -March $250 
sellers. 

PARIS, May 3. 

Cocoa (FFr per 100 kilos)— May 1404- 
1418, July 1415 bid. Sept. 1447-1460. 
Dec. 1480-1490, March 1500 bid. May 
1500-1530. Sales at call 3. Accumula- 
tive total 27. 

Sugar (FFr per 100 kilos)— July 830- 
936. Aug. 954-95S. Oct. 993-998. Nov. 
990-1000. Dec. 1025-1040. March 1060- 
1070. May 1070-1090. July 1091-1105, 
Sales at call 2. 


INDICES 

FINANCIAL 


TIMES 


DOW JONES 

Ddw~T" MajjTT” MoylMontfir Year 


May 8 1 May 1’jM'nth ago] Yaqr ago 
978.96277.01 i 271.01 | 239.72 


(Base: July 1, 1952-100) 

MOODY’S. • 


Jones! 1 I 3 age 

Spot ...|394.78!S92.73«5*&360J)0 
Ftur'a 399.141394.8 1 384.28a 4B.61 
1 • '(Average 1924-25^-100) 

REUTERS 


May 5 | 

May 1 ,M'nth ago' 

Year ago 

1050.6 i 

1053.01 1047.9 ! 

904.9 

(December 31, 1931-100) 

I 




May 3 

May 2 iM'nth ago 

Year ago 

1567.7 

1581.7! 1556.3 

14561. 


r-r 
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Cwpanies and Markets 


LONDON STOCK EXCHANGE 
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fi< 


Election euphoria lifts equities to new high levels, 


with 30-share index closing 8.7 up at peak of 553.5 


Account Dealing Dates 
Option 


outcome. Dealers were demand was evident but it sub- 

desperately trying to maintain sequeritly faded and quotations 

First Declare- Last Account level positions and seemed happy tended to hover around the 
Dealings tions Dealings Day to absorb these sales with the enhanced levels for the 

institutions attempting to buy 


Apr. 23 May 3 May 4 Hay 15 
May 8 May 17 May 18 May 30 
Hay 21 May 31 Jane 1 Jane 12 

* " Now time " dealings may taka 
place I ram 9.30 am two business days 
earlier.. 

Final opinion polls all in 
favour of a Conservative election 
victory put equities on the road 
to new high levels yesterday. 
Pre-opening indications of a 
buoyant trend were confirmed 
immediately the market began to 
trade and, following the reappear- 
ance of institutional funds, lead- 
ing shares established gains 
stretching to double figures well 
before 10 am. 

The pace of the rise was too 
swift to last, however, and the 
leaders reacted slightly as small 
public investors again considered 


in too 'large a size for the mar- 
ket. 

The big buyers consequently 
became frustrated and withdrew 
to leave the market vulnerable 
at the higher prices. The tone 
subsequently eased and business 
quietened considerably. Events 
were well measured by the FT 30- 
sbare index, which after show- 
ing a gain of 12.7 at the first cal- 
culation, moved irregularly 
before ending with a net rise of 
8.7 at an all-time peak of 553.5. 
The thinner nature of the day’s 
trade was recognised in official 
markings of 6.828 against the 
previous day’s 7,116. 


remainder of the day with after- 
hours’ business being especially 
light 

Revived fears that a Tory 
administration would either relax 
or abolish exchange controls 
made the market in investment 
currency nervous again. With 
dealers attempting to keep their 
positions square, conditions were 
difficult and the premium closed 
3} points down at 57 per cent. 
Yesterday’s SE conversion factor 
was 0.7888 (0.7S32). 

Reflecting increased activity 
in equities. Traded options 
attracted 2,055 contracts com- 
pared with Wednesday’s 1,400. 
Marks and Spencer were again 
the most active issue, with 315 
deals , while Courtaulds. 307. and 
RTZ, 2S8 were also in demand. 

Merchant banks came in for 


7 to 88p in Aberdeen Construc- 
tion. while still responding to 
good annual results. Allied Plant 
added 3 for a two-day gain of 5J 
to 37 Jp. Costain issues attracted 
attention, the Ordinary and 
Deferred both firming 9 to 217p 
and I67p respectively, while 
Taylor Woodrow improved S to 
446p and Biggs and Hill put on 4 
to 76p. Brown and Jackson, at 
590p, regained 7 of the previous 
day’s fall of 27 that stemmed 
from an adverse Press mention. 
Buyers showed interest in Blue 
Circle and Redland which added 

4 apiece to 334p-and 21 lp respec- 
tively while, in housebuilders, 
notable gains Included Barrett, 

5 up at 131p, and Royco, 3 to the 
good at 66p. 

Laporte firmed 9 for a two-day 


further support and put bn 6 to 
254p and Simon Engineering 
were good at 340p, up 12, 

Early gains in Foods were 
sometimes pared by occasional 
profit-taking but. Rowntree 
Mackintosh held an improvement 
of 15 at 454p. British Sugar 
touched 174p on the increased 
interim profits, but subsequently 
shaded to 170p for a net gain of 
3. Among Supermarkets, J. 
Sains bury advanced 16 to 363p 
and Hillards 10 to 310p. while 
Kwik Save added 3 to ll8p. the 
last-named announces interim re- 
sults today. Elsewhere, specula- 
tive demand was again forth- 
coming for Avana, which put on 
5 to 93p, and for Louis ' G. 
Edwards, 6 up at 64p. 


Government stocks ' responded 
to the election euphoria, which 
it prudent to take profits made also boosted sterling, aad soon 

prior to and during the election achieved gains extending to i. Mercnant Danss came in lor q. i,- 
campaign rather than await its Initially, renewed investment MOftWenhlB support following Stores Higher 

favourable Press comment Hill 
iSamuel were particularly 
favoured, closing 13 higher at 


gain of 18 in response to the rr j- 

better-than-expected annual *>OOt dip and rally 
results. ICI touched 411p before 
closing a net 6 up at 40Sp, 


i LONbON 

TRADED OPTIONS 




July 

Oct 

Jan. 

j 


lEx’rc'sa Closing; 

Closing 

| 




Option 

price 

offer 

VOl. 

offer 

; voi. 

1 offer 

VoL 

I close 










BP 

1300 

54 

! 20 

94 

[ 

I 128 


;i2i7 P 

Com- Union 

*160 

32 

28 

35 

— 

1 39 



] 178p 

Com. Union 

180 

15 

41 

20 

[ i 

i 26 


Cons. Gold 

180 

71 

— 

75 

9 




j 242p 

Cons. Gold 

200 

51 

3 

55 

1 _ 


__ 

Com/. Gold 

840 

20 

21 

29 

1 - 

! 40 


1 ” ' 

Cons. Gold 

£60 

13 

10 

20 

1 3 

! 25 

. 


Courtaulds 

100 

18 

7 

20 

1 

1 24 




Courtaulds 

110 

11 

92 

15 



1 18 




Courtaulds 

120 

7 

134 

10 

4 

l . _ 

I 


Courtaulds 

130 

3ta T9 




I - 


GEC 

560 

106 

8 

124 

- 

! — 

1 - 

1 44 lp 

GEC 

390 

79 

7 

97 

T9 

118 



GEC 

423 

52 

7 

7a 


99 


„ 

GEC 

460 

3.2 

86 

56 

7 

71 



Grand Met. 

120 

03 

3 

66 




- 

175p 

Grand Met- 

140 

43 

— 

46 

8 


_ 


Grand Met- 

160 

26 

35 

31 

3 

35 



Grand Met. 

180 

IS 

61 

20 



25 

3 


ICI 

. 390 

37 

67 

48 


62 


409p 

ICI 

420 

18 

25 

30 

1 

39 




Land Secs 

260 

52 

10 

62 

_ 

74 


313p 

Land Secs 

300 

36 

51 

43 . 

__ 

61 



Land Seqi 

330 

% 

46 

30 

— 

46 

— 


Marks & Sp-L 

110 


9 

30 


58 


a 

5 

Marks * Sp- 

120 

19 

10 

25 

5 

30 




Marks ArSp. 

130 

13 

249- 

19 

42 

24 



Shell 

750 

85 

10 

106 

1 

146 



799p ' 

Shell 

BOO 

58 

8 

80 


113 



Totals 



1117 

1 

104 


3 




May 

August 

November 


BOC Inti. 

70 

16 

1 

ibis' 

50 

23 

30 

80 p 

BOC Inti. 

80 

7 

11 

11 

62 

- 16 

14 


Bools 

220 

16 

a 

27 

10 

36 


232p 

Boots 

240 

a 

124 

17 

6 

23 




Boots 

260 

3i- 

29 

— 




.. 

EMI 

120 

20 



29 

3 

36 



138p 

EMI 

130 

13 

40 




33 



EMI 

140 

8 

50 

17 

1 

26 




EMI 

160 

2ij 


7ia 





Impe rial GP 

90 

19ij 

3 

231* 


29 


I06p 

Imperial GP 

100 

101s 

22 

14 

3 

141- 

6 


Imperial GP- 

110 

41 C 

a 

9is 

25 

Ida 



RTZ 

280 

76 

33 

94 



112 



354d W 

RTZ 

300 

36 

24 

79 



98 


H I 

RTZ 

330 

27 

109 

56 

14 

78 


" 0 

RTZ 

360 

16 

72 

43 

6 

60 

30 


Totals 



641 


210 


80 

1 


120 p. while the Warrants jumped 
125 to 475p in sympathy. Ham- 
bros added 20 to 294p and im- 
provements of 6 and 5 
respectively were seen in Klein- 
wort Benson, 146 p, and Guinness 
Peat, lUp. Home banks con- 
tinued firmly with NatWest 
rising 10 to 395p, after 39Sp. and 
Barclays 8 to 50Sp, after 512p. 
Hire Purchases made progress 
with F. CL Finance 5 up at 7Sp 


Leading Stores took the pre- 
vious day’s improvement a sub- 
stantial stage further. British 
Home gained 9 to 260p and 
Molhercare, 188p, and W. H. 
Smith A, 188p, rose S apiece. 
Ahead of next Tuesday's pre- 
liminary figures, Marks and 
Spencer hardened 3 to 126p, 
after 12Sp. Elsewhere, renewed 
investment support prompted 
rises of 15 and IS respectively 
in MF1 Furniture, 360p, and 
Bombers, 280p. Lee Cooper 


liDg on 3 i for a two-day gain of 
51 at 47 ip. Hanger became a 
good market, finishing 6 up at 
76p. 

NewspapeTs moved ahead. 
Associated adding 6 at 240p. 
Advertising agents Saalchi and 
Saatchi closed 5 hetter at 19Sp, 
while More OTarrail rose 7 to 
140p. 

Properties displayed frequent 
improvements and MEPC stood 
out with a gain of 10 to 205p. 
Land Securities firmed 8 to 313p 
and British Land put on 4J to 
Sip, while Hammerson A 
advanced 20 to 8 S 0 p. Speculative 
interest was again shown in Imry 
which rose 38 to 74Sp and in 
Bernard Sunley which picked op 
14 to 372p- 

- News of the company’s, 
decision to shut its Romauld. 
Quebec refinery due to the 
shortage of Iranian crude 
prompted late setting of Ultra- 
mar which fell away to end 16 
down at 292p. Elsewhere, in Oils, 
British Petroleum touched 1222p 


FINANCIAL TIMES STOCK INDICES 

— r-r^'^TT ! 


Government Sees.- 

75.58} 

75.32| 75U)0 ( 


1 77.531 

77.25 

j - 77.15i 

Industrial - 

i 553 . 5 ! 

S44.8 

i 537 . 0 ! 


| 195.9} 

354.7 

J 152^ 

Gold Mines/ Ex-S pm/ 

1 . 123.0' 

121.2 

1 • 128.1 


1 5.27! 

5.34 

j . 6.41 

Earnings. Yld. * (fulli 

14.0Bj 

14.32 

14.50 

P/E Ratio (net) (•). ... 

9.12 

8.96 1 

S.84j 

Dealings marked 

6,828 

7,116! 

7i037| 

Equity turnover £m. 

— 

115.431 

123.6f K 

Equity bargains to tali 

- I: 

84,3081 

24,58 9 1 


, 76.97- 71 
J .'547.9 5f 


75,54;.. 74 
,76.9' 
651-3] .547. 
190.4! 
liiM 

53^ 

14.14] 

9.06 
•6,494! 


74.801 


TWO 

7395 
646jaj 474.6 
152. t; 15BJK. 1439 " 
xeiwSj IEi.Bj’ 97.4 
■ 5.52) ‘ "53137 ;_ S;«6 
14.24! 14.24 j-T7.0fl 
9.00 9.001 ' 7.64 

6,271 ; 6,193j S.TB5 -] 


.740l 80,20ll. 84^3 i[tJ ,080 


10 am 657.5. 


,1 pm 55SJL 


11 art 554.3. ' Noon gk 
2 om 555.1. 3 pm 564.6. 

Latest Index 01-246 8026. 

Basis 100 Govt. Sacs. 16/10/28. Fixed Int. 1928- JgS-' 

1/7/35 Gold Mines 12/9/55. Ex $ premium index started Jtm», 1972.. 
SE Activity July-Dee. 1942. ' \ 

S.E. ACTIVITY : 


HIGHS AND_LOWS • 

'Since Compliat’n i 


1979 


High 1 Low \ High 1 




r 


Govt- Secs.1 75.84 
! |12i*) 


Fixed Int -I 


77.53 
|5>&> 

Ind.Ord | 553.5 

J (3/6; 

Gold Mines' 186.8 
• .8A 

Gold Mines 135.6 
S iEX-pm >— 1 (26/3* 


64.64 

(1/2) 

66.03 

\W«> 

446.1 

d 

189.9 

117/4* 

95.2 
112/ 1) 


127.4 I 49.18 
iS/l/Ml | (5/1/751 

150.4 J 50.53 

(St UTS). 

553.5 i 49.4 
1 3/5rt»> {26/6/40) 
4^2.3 I 43.5 


I —Dally ■ L 

'! GHt Edged— {■ -98.41 1MS/I 
Industrials ■■! 362.51 869.7 
I Speculative. ■ -35:6, 4M 
l Totals- 155.4 .162.0 


5-d'y Av’r*! 


r ge‘ 
ed—l 


44Z.S 40.0 nut Etfai 

(22/6/76) (.26/10/70 jndyairlius .. 

Speculative.! 

! Totals. 


337.1 I 54.3 
(5/4/74) H25/S/7B) 


1149: oi6.r 
258.1. 954.0 
42.9; .439 
153.6- 150.7 . 


Closing gains among the 
miscellaneous industrial leaders 
ranged to 10. Recltitt and Colman 
ended that much better at 510p, 
while Glaxo -rose 8 to 5l5p as 
did Pilkingtou, to 38Sp. Con- 
sideration 
stantial 

dose only "T harde^on 0 balance were good, the Ordinary rising 10 although gains were usually , ^ 

St 6sSp . y Follows news u5 to 2og. and the OPS 35 to 605p. minor. The Gold Mines. index firmer reflecting 




,V.."L ‘ 


y-'v: 



Lonrho had decided to extend ^centrol were quoted ex rights put on 1.2 to 155.9 ud At ex- 
its offer for Scottish and at ^P. whJe the new *“1 P ai «* premium index 1.8 to 123.0. 

opened at 5Sp premium and * - 

71 p premium before 


Universal Investments and news 
that it now controls 46.4 per 
cent of the company. SUITS 
gained 4 to 197p. after 198p, 
while Lonrho finished 5 up at 


appreciated 10 to 290p ahead of S5p making its offer worth 200p 


Insurances closed ' firmer 


best in places. Buying ahead of 
the forthcoming 5-for-l share- 


Hopes that a Tory victory 


the annual results due on May 
16, while similar . improvements 
were recorded in "Empire, 256p. 
and Home Charm, 37Sp. Still 
drawing strength from comment 
on the group's dividend potential. 
Ward White, in Shoes, rose 8 
for a two-day jump of 22 to 143p. 

Still reflecting recent 
favourable Press mention. Brocks 


per share. Elsewhere, Henry 
Boot became an erratic market, 
rising to lOOp on bear closing 
in front of the results before 
failing to 85p on the extent of 
the annual loss and on con- 
firmation that no final dividend 
is to be- paid 'before rallying 
late to dose 8 better on balance 
at 98p. Comment on the results 


Brewery sector 


with sizeable upward 


met further demand and closed and proposed scrip issue helped 
9 to the good at 162p. Other Clement Clarke jump 17 to 145p, 
secondary Electrical issues re- while buying ahead of Tuesday’s 
corded some useful gains. Re- annual results lifted European 
vived demand left Sound Ferries 6 to 175p. Pentos 
Diffusion 8 higher at 129p, while advanced 11 to 165p following 
Parnell, 528p, and Electrocom- the chairman’s encouraging 


In places. Allied, lOOp. and 


Wolverhampton 


Distilleries. Highland 
6 at 104p, while Gough 


Interest in Construction issues 


market expectations lifted 


ponents, 440p. dosed a similar 
amount higher. Among smaller- 
priced issues, • 

Final quotations in the 
Engineering leaders were a few 
pence below the best. John 
Brown closing 8 up at 579p, after 
582p, and Vickers 3 dearer at 
199p, after 202p. Else wb ere, 
Porter ‘ Chadburh responded to 
the- preliminary results with a 
gain of 7 to 103p, while deal- 
ings resumed in. Ace Machinery 
at 125p compared with the 


annual review, while improve- 
ments of between 12 and 15 
were recorded in Booker Me- 
Conn el, 357 p, De La Rne, 500p, 
and IC Gas, 503p. Giitspur im- 
proved 6 to 93p. 

Motor sectors closed display- 
ing widespread gains following a 
good trade. Lucas featured with 
a rise of 17 at 309p, while other 
Components also tended firmer 
with Automotive adding 4 to 96p. 
Distributors had Lex Service &£ 


touched 71p premium 
closing at 70p premium. 

Comment on the annual 
results stimulated buying interest 
in Furness Withy which - 
advanced 22 to 2S6p. P and 0 
Deferred closed a shade lower 
at S7{p, after the previous clay’s 
rise in response to the better- 
than-expected results and relief 
that the final dividend had been 
maintained, while the recovery 
in annual profits left Hunting 
Gibson 4 higher at 179p. 

Textile attracted a relatively 
small interest, but selective 
issues closed with useful gains. 
Parkland A continued firmly, 
adding 4 to 90p. while Tricot-tile, 
recently the recipient of a partial 
bid from a Continental source, 
firmed 4 at 94p, or 6 below the 
offer price. 


Among heavyweight Golds, 
West Driefontein rose | more 
to £21 { while Randfontein added 
j at £28. Medium and lower- 
priced issues showed East" 
Driefontein 20 higher at 669p and' 
Marievale 5 to the good at a 
1979 high of 94p. 

A downturn in the investment 
premium prompted smaJJ falls in 
South African Financials 
although there were one of two 
exceptions. Anglo American Cor- 


provement in overnight Sydney 
and Melbourne markets but 
prices closed below, their ’ besF 
levels owing to the easier; 
premium. Further -consideration, 
of the sharply ' higher third 
quarter profits left -BUM Holdings. 
2 better at 228p. 

In Tins, Pc tiding advanced. 35-. 
to a 1979 high of 265p;, the April; 
tin concentrates output of 
tonnes brings the six-months total; 
to 779- tonnes, 84- tonnes higher - 
than the same - period in the 
previous year. • •• 


ft;. 


OPTIONS 


Selection Trust rise 


London-registered Financials 
moved ahead strongly in the 
wake of the equity market and 
Selection Trust did particularly 
well, with a 22 improvement to. 
56Sp; buying was also fuelled by 
the chairman's statement. Rio 
Tinto-Zinc gained further ground 
to close 6 firmer at a 1979 high 
of 354p, while gains of- around 


... — — better at 116$p, while Harold 

suspension price of 110p follow- Perry, 174p, and Appleyard, lllp 3 were common to Charter Con 

ing news of the agreed cash bid both improved 6- Wadhazn solldated and Gold Fields at I68p 

of 125p per share from F. J. C. Stringer continued to respond and 241p respectively. 

Li “ e y» B - Elliott .encountered to Tuesday’s annual results, put- South African Golds made 


DEALING DATES 
First Last Last . For 

Deal- Deal- Declare- Settle-. 

In© ings tion ment 

Apr. 18 Apr- 30 JuL 12 Jul. 24 
May 1 May 14 Jul-26 Aug. 7 
May 15 May 29 Aug. 9 Aug. 21 
For rate indications see eiid of 
Share Information Service 

Reflecting equities,' the Option 
market encountered a high 
level of activity with calls com- 
pleted in Bnrmah, Kitchen 
Queen, Barker and Dobson, 
Scottish and Newcastle. Lonrho, 
Town and City. • Lots. UDT, 
Westminster Property, Premier 
Oil, Charterhall, Tricentrol, 
Shell, Marks and Spencer. Setin- 
conrt, Vickers, Keyser Ullmann, 
Talhex, Land Secs., British - 
Land, New Throgmorton 
Warrants, Ladbroke, Beecham, 


Sptilers. F.N.F.C, Ward Whhe; 
and P & O. Puts were dealt in : 
Ladbroke, UDT, Unilever, 
Peachey. Marks and Spencer,; 
GEC, P & O, New Throgmorton:^ 
Warrants, Brown and Tawse*'; 
Grand Met, and Charterhall, ■ 
while doubles were arranged in." 
Premier Oil, Barker and Dobson. 
Scottish and Newcastle and^ 
Lonrho. • -. : ‘ 


RISES AND FALLS 
YESTERDAY 



Up 
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Sami ■ 

3-- ' 

British Funds 

Corpns. Dom. and 

69 

~ 

-14 . 

ir.’. - 

Foreign Bonds... 

29 


35 

rr-- 

Industrials 

790 

74 


1* . 

Financial and Prop. 

308 

17 

180 


Oils 

21 

6 

’ tl . ‘ i 

fcr/'.'— *■ 

Plantations :i 

12 

4 

16 : 

• wm; 

Mines 

48 

as 

68 

esM 

Others 

42 

45 

47 - 

. . 

Totals 1.319 

iti 

920 ■ 

ac_. 
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A FINANCIALTf MES SURVEY 

BRITISH 

ENGINEERING 


JULY 17, 1979 


The Financial Times proposes to publish a Survey on British Engineering. 
The provisional editorial synopsis is set out below. 

INTRODUCTION: The importance of the engineering industry to the UK 
economy. Its contribution to exports. 

THE INDUSTRY'S SLOW GROWTH: Hesitant recovery of the UK 
economy has meant that much of the industry — which lags traditionally 
12-18 months behind consumer recovery — has experienced little or no 

f rowth for four to five years. 

TRUCTURE OF THE INDUSTRY: Overcapacity in many areas, stem- 
ming from weak demand at borne and overseas, where competition has 
been getting tougher, has brought about some structural changes. But 
rationalisation still bas some way to go. 

THE INDUSTRY IN. WORLD TRADE: A high degree of international 
specialisation means that both exports and imports are at higher levels 
than' for most other industries. Increasing concern is being expressed at 
the rising level of imports, however, and the UK industry’s share of world 
trade. 

MANPOWER PROBLEMS: Shortages of skilled manpower persist in spite 
of high unemployment. 

STATUS OF THE ENGINEER: The Finniston Inquiry promises to be a 
thoroughgoing review, and perhaps has more chance of being accepted 
than previous inquiries. 

FOREIGN COMPETITION: Traditional competitors such as Germany, 
U.S., Italy and France are being added to by Japan, Spain and Eastern 
Europe in more sophisticated products as well as the newly industrialised 
countries in standard products. 

FOREIGN INVESTMENT: Foreign, and particularly U.S., owned com- 
panies continue to make a significant contribution to UK industry. The 
possibility of more joint ventures, particularly with J apan. 

ENGINEERING DESIGN AND PRODUCT DEVELOPMENT: The tendency 
has been for UK industry to fall behind, which is one reason for increasing 
import penetration. Government efforts to stimulate investment 
GOVERNMENT INVOLVEMENT: Direct intervention through the NEB 
has been low-key in mechanical engineering, but more significant in 
electrical. 

NATIONAL ECONOMIC DEVELOPMENT OFFICE: More than half of the 
40 sector working parties are in engineering. 

PRODUCTIVITY: Industry needs to invest more in new production 
methods, while unions must show greater acceptance of new methods. 
TRADE REPRESENTATION: The multitude of trade associations in 
mechanical engineering are tentatively moving towards a federal 
structure. 

MICRO-ELECTRONICS: The implications for the industry of the rapid 
growth in micro-electronics, and the need for industry to incorporate 
-electronic systems at the design stage. 

AUTOMATIVE INDUSTRY: As the industry’s largest single customer, the 
growing number of imported vehicles is forcing the components manu- 
facturers to look elsewhere for markets. 

CHINA: Development of China promises to open up a huge market for 
engineering products. Will it compensate for Iranian uncertainty? 

For further details and information about advertising rates please contact 

Meyrick Simmonds 
Financial Times 

* ' v. Bracken House. 10 Cannon Street London EC4P 4BY 
:. Tel: 01-248 8000 Ext 7180 


EUROPE’S BUSINESS NEWSPAPER 


The content, size and publication dates of Surveys in the Financial Times 
are subject to change at the discretion of the Editor. 


ACUVE STOCKS 

No. 


Stock 

GEC 

Shell Transport ... 


ICI 

Tricentrol “New" 
Barclays Bank ... 
Hepwortfo Ceramic 
Marks & Spencer 
BP 


Allied Breweries 


GKN 

NatWest Bank ... 


lomina- of 

Closing 

Change 

1979 

1979 

tion 

marks 

price (p) 

on day 

high 

low 

25p 

18 

440 

+ 6 

443 

311 

25p 

18 

794 

+ 12- 

798 

556 

50p 

17 

176 

+ 5 
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11 2 

£1 

16 
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-f 6 
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346 

Nii/pd. 14 

70pm 

— 
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58pm 

£1 

13 
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+ 8 
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360 

25p 

13. 
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+ 7 
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74i 
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13 
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+ 3 
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83 

£1 

12 

1*216 

+ 4 

1,238 

8S2 ■ 

25p 

12 
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+ S 

147 

97 

25p 

11 

100 

+ 4 

102 

80 

lOp 

11 

93. 

+ 6 

93 

58 

£1 

n 

301 

+ 6 

301 

226 

£1 

11 

395 

+10 

39S 

278 

a. 

11 

87- 

- i 

91 

71 


FT-ACTUARIES SHARE INDICES 


t:. ■ 


These indices ace the joint compilation of the Financial Times, the Institute of Actuaries 

and the Faculty of Actuaries 


,r _ ‘ 


EQUITY GROUPS 
& SUB-SECTIONS 


Ffpre in parentheses show number of 
stocks per section 


Thurs., May 3, 1979 


Index 

No. 


Change 

% 


Eft. 

Earnings 
YWd % 

(Mar.) 


NEW HIGHS AND LOWS FOR 1979 


The tallowing securities quoted In the 
s 2.*r° InforTTWtion Service y eiZemsY 
attained new Hlalw and Com lor 1 979. 


NEWSPAPERS II) 




NEW HIGHS (299) 


BRITISH FUNDS (14) 

CORPORATION LOANS «> 
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LOANS rti 
LOANS 14) - 
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BURS IS) 
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DRAPERY 4 STORES 119) 
ELECTRICALS >81 
ENGINEERING OS) 
FOODS 111) 

HOTELS 1 4) 
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LEISUR E 14) 

MOTORS (14) 


Reliance 

Granges 


PAPER k PRINTIN'. 
PROPERTY 123) 
SHIPPING 1 4) 

SHOES O) . 
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TRUSTS (30) 

OILS IS) 
RUBBERS (SI 
MIMS 13) 

NEW LOWS (S) 

AMERICANS ID 


ENGINEERING tl) 


_ INDUSTRIALS 'll 

Soot (Henry) Phillip* Patent* 

New Equipment 

TEXTILES (3) 

Jerome Nova ijcrsev) 

MINES (1) 

Pahang 
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2- 
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22 

23 

24 

25 

26 
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33 

34 

35 

36 
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42 

43 

44 

45 
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CAPITAL GOODS (172). 
Budding Materials (27) . 


Yew :■ 

E 
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*•. 


... 
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No, - 


Contracting, Construction (28). 
Electricals (14). 


Engineering Contractors (12).... 

Mechanical Engineering (75) 

Metals and Metal For mhvg(16) . 
CONSUMER GOODS 
(DURABLE) (53) 


U. Electronics, Radio, TV (16). 

Household Goods (12) 

Motors and Distributors (25) 

CONSUMER GOODS 

(NON-OURABLE) (170) 

Breweries (14) 


Wines and Spirits (6) 

Entertainment, Catering (17). 

Food Manufacturing{29). 


Food Retailing (15) 

Newspapers, Publishing (12) — 

Padaging and Paper (15) 

Stores (40)_ 


Textiles(23) 

Tobaccos 13) 

Toys and Games (6) . 


OTHER GROUPS (99). 
Chemfcab(18). 


Pharmaceutical Products (7) . 

Office Equipment (6).-. 

Shipping (10). 


Miscellaneous (58). 
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9.93 

10.74 
1053 

7.77 

13.72 
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2G5J5 

187.72 
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23129 

31638 
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256.92 
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AUTHORISED 
UNIT TRUSTS 
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G.T Cap. Inc |lD8i> 11551.... 260 

R1|H==iH M ■ ■■ H 

6j! ijgL 4?Sm... rfe ^Mil I"". 210 

•Gl Pm.Ex.Fd [2080 21BJ ... 3 03 

G.T. ml Fond (1556 1655 . L60 

GT.FOuTYA.Fd __k27 TS1 . .. 760 

G.T Far Em. a Gw.j«2 485] . 2 lfl 

G. 6A. Trust (a) (g) 

5 Rqyfefeh Hoad, Brentwood. {02771 227300 

G.&A. (40.3 4104+0-81 <-2® 

Gartmore Fund Managers* (a)(g) 

2Sl MaryA^e, EC3A8BPJ 01-2833531 

Dating only? 01623 5766>5806 
AmernanTn. —.1254 TTJI .. 045 

S mWiTt t 1 Act 1 „J6§4 73.U +0.9 3.35 

Comnwflty Share. . _ 182.7 196H+03 3 m 

Ertra irumeTa 27 J 2944-^04 a 05 

Far EanTras . , J3S 360 +03 0.2? 

N196 Inmme Tu 675 7Z.B *0.9 638 

■nun* fiwd_ 376 9421*1.4 kia 

Ins tonnes £1600 27(0*023 367 

Iflti.&irolFd 1069 115 83*1.4 IB) 

inU. Tit.rSec.i J5W . 1 o3» 

GRHrs' (Antoity; Unit Tft. Mgs. Ltd. (cf 1 
3 Frrderlci^v PI., OU Jewry. EC2 01-503 ai 11 
Extra HiniTK. (322 35^+03} 900 


- - . * 127 74 +2J fl Jl H196 nanme Tu 67^ 

wet Mhi & Cd^. — |4g 1 52 Sb3+o 3 4.36 Income fiwd«. J76 

*a- I*” 3 740*13 3.91 l« Agencies £!6.l 

4 463,+a.i, =.» SSg^^-K' 

' Anderson Unit Trust Managers Ltd. eSSS^”'* "“kT 

1=6, Fenchurdi St., EC3M 6AA. b23 9231 Income 465 

AnJeooiU.T (57.0 6Lfc) ... | 4 58 JB5 

?:+A ..Ansbather Unit MgmL Co. Ltd. cS2>:.' “I 

1 7.1. Mtiile Sl. EC2V7JA 01-6236376 SmUl ftrt 1*. 47.0 

lsrf ;I"C. MonthtyFund... |WL0 MLO) .. ,| 8 99 Iffig 0 ” £? 

l.-Artmthnot Securities Ltd. (a)(c> its!. Eras. S, Assets'- 502 

*^*^37, Queen SL. London, EC4R 1BY. 01-236 5281 

^HI*Yleid W9.5 51.91 | 1002 c£f£t.-* iS? 

, lAccwn Unlu>_ 174 7 8O...J10K F »rEauTrja_._ .|2b7 

D, Estra!m»aeFd jlUt 123.53 +0 nit Govett (Jnhn)V 

|‘+.I J? r ,® +1-H fl? 77 London Wall. EC2 


Minster Fund Managers Ltd. 

Mmflcr Hoil, Arthur 5L, EC4. 01-623 1050 

Mlniter April 23 44 41 I 5 68 

Exempt April 30 pill 117 7]44'jl J.70 

MLA Unit Trust MngmnL Ltd. 

«d(hwnS!rwf.SWlA9JG. 01-2228177 

“LA Urns (57.9 M.9| . . | J.48 

Murray Johnstone U.T. Mgnt.T (a) 

163. Hope Strew, Glaiqow, C2 2UH 041-22(5621 
MJ Eorepean ...._. p5 4 80 31 -0.81 4 00 

tJNimg Day Friday. 

Mutua! Unit Trust NfcwagenV {aXfl} 
15Cflptliall A»c w EC2R7BU. 01-6004003 

ssa*E#!:=fc i?5i:i3 m 

National and Commercial 

31. si. Andrew Squarr.&finbunb. 031-5569151 

issss :ia£i.-hi m .d a 

SEwm!ghMi.i:“|iU IhI ... . I 4 79 

National Provident Inv. Mngrs. Ltd.tR 
48. GracKturth St., EC3P3HH. 01-623 420Q 

NPI.Clh.Un.Trt 158.7 62 S... | 4.45 

lAcaan. UnRst*_ 1730 77.71 .1 4 45 

NPIO'SHC Tn&i. .P29.5 23711 . 255 

lAccum. lintel— . . ROOJ 148 41 I £55 

"Prie« on Aprff 25. Mr.l setting Hay .». 
-Pron on AprN 2 Sl Nnt deofing May 9. 

National Westminstery (a) 

161. CiNoUde. EC2V 6£u, 01-6066060 

CaotoHAcani.i... 78 7 84.61 +L3I 3.47 

Extra Inc 73 J 7883*13 7.73 

Financial JV0 OtO.Ii 4.57 

Grown In# 30tf5 lOBlf *1 ■) -!.]7 

Income 40.4 43* +0.4 L36 

Portfolio liw. Fd 83 8 B7fl+2.t i,m 

llfliwral Fd.'dl. .„|505 54 M. 259 


01-6066060 
+ L3I 3.47 


fl - JACCum. Units' Mil «?n . . li 

•' iU^CflcoalFund 1229 347 .. - 

' -‘rr;it‘hi ;CcnmcKSty Fund. .. ,.|5B7 74.7e*0.£ ‘ 

y SiAtcum. Units) hp2_3 Ilian +1 2 t 

. - nQ°„_W(nyi.u.i 615^+0.7 t 

-‘V 11.- -&PWSP.FCS. tal 24.1-20 ■ 

UltGtanr-.Fnml K.2 503+0.7 - 

‘ •' 'tit A Ataim - UnUs ‘ 1K.4 M3 +0.9 * 

.... ... ' ’SrtwthFund...- (38 6 41.1*00 ■ 

• ^rte-.nccget,. Unitsi (47.2 50.q +0 9 : 

hir-ik smaller Co's Fit bio • 34*i +o.4 r 

si,;.' Fd.....Bi3 ».-s *o.x 1 

Bif-Vwnrwl.uts 1 Jiao 196 +0’ 1 

'-or-nin rd. ..bj 87 5 ... I 

S '< Amw.ilnt.Fd. ..®2 30.7^ . . 2 

! '..l^'^Archway Unit Tst. Mgs. Ltd# (aKc) 
- Fj0 P "Sj 'IT. Hiqft Hotoom, WC1V7NL 01^516 

f: i'T'Ut .i’-rthwayRnel 197 9 104.11-051 i 

, r 1 Prices at Liar 3 NMAOv ktay 10. 
a - ‘.'^Mrelays Unicorn Ud.V UKcX?) 


Govett CJnhnjy 

77 London Wan, EC2 0: 5885620 

ftBSAKrtt ::.i IM 

Nni araCng May 11 

Grievesan Ma nag e m ent Co. Ltd. 

59 Gmham Stmt, EC2P 70S 01-6064433 

m \ 25 

Blng.H Yd.Uay3. ~n99 6 ZS^IW-IM 824 
lAccum Ulrtt-,1 .. ..(Z424 S4.9f B.24 

EBdem.MMl fe2.1 23134 -1 >48 


Blng.H Yd.Uay3. -099 6 2tni4-lti 824 
lAccum Untetl\. ..Baa S4.9I -20 8.24 

EcdfJT. Marl [222.1 23134 . 348 

tAccwn. Unhsi \m\ 2430 3 48 

Gmcn-Ur April 27.... ni.4 970 . . 306 

(Accum Unisi W5 102.(d . 3.06 

Ln.&Brslt April 25. 1717 74 S 500 

lACum. Umt-J 576.0 79.ll 5.00 

Goardian Royal Ex. Ualt Mgrs. Ltd. 

Royal Erctumge. EC3P 3DN 01-6288011 

(aqiGuanfti6 7il.....!lI6.1 12031 *2 «1 371 


MEL Trust Managers Ltd# (aXg) 

Uiltw Court, Dorliflft SuftK/, 5911 

Nrttar 170.9 74 L4 +1.91 - 4.56 

Ntliur Hipti Inc ($32 570] +1.21 7.43 

Norwich Union Insurance Group (b) 

P.0. Bo« 4, Norwfdi, NR1 3NG. 060322200 

Group Til Fd. [4365 459SI+8J) 4.40 

Pearl Trust Managers Ltd. (aXg)U) 

25 2. Hlgn Ho09Om, WClV 7EB. 01 -405 8441 

Peart Growth Fd. .... (27.1 29 2x9 ... . 4 70 

AcaunUnhi...- -133 2 350 4 70 

Pearl Inr. 37 £ 4850 ... 647 

Peart Unit Tst te-2 450 .... 4 66 

(Accum. UrritLJ„ |555 59.71... 466 

Pelican Units Admin. Ltd. (g)(x) 

57-65, Prlncei SL. Manchrarr. 061-2365685 

Pelican Unis— (107 b 115.64 +1.5( 4.26 

Pergetnl Unit Trust Mngmt# (a) 

48. Hart SL. Henley unThamn 049126868 

P'peiaUG»0lh 160.9 65.* +3 EH 3 26 

Practical Invest Co. Ltd# (yXc) 

44. BlaariKtHlry Sa , WC1A2RA 01-6238893 

Practical May 2 ...1173 0 183 41 ... I 405 

Atom. Units |25?.2 2670 .. . J 4.05 

Provincial Life Inv. Co. Ltd# 

222. Brttopuialr. EC2 01-2476633 

Prtriilic Units m 7 joi otH +1.41 3 lx 

High Income (l4t,B 157J4+2* o.7D 


PrudL Portfolio Mngrt. Lid# (aXbXc) 

HOItiOni Ban, EC1N2NH 01-4059222 

Pnidrnu.il (1580 1680(+40| 4JQ 

Buyter Management Co. Ltd#. 

The Slock Etthauge. EC2N 1HP 01-6C0 4277 
Qusdrani Gen. Fd. .. J134.8 l«0d .1 3.7? 
OuflMiu Income .... (154 5 36401 - I 4.12 

Rc-Bancr Unit Mgrs. Ltd# 
pMLince Hte . Tunt*u»e Wells, Ki 089? 22271 
OuporUinllM r d ... .175 3 805] I 6 14 

Sriilordc T.(A«.»... OT.i 52X+04 5 35 

SeUunfcT Inc. (463 4954+03! 535 

Ridgefield Management Ltd. 

38-40. Kennedy Si , Manchester 061-2368521 

i&| tu | is 

Rothschild Asset Management (g} 

72-00. Gatehouse Rd-. Artr-bur?. 02965941 
N C. Equity Fund. „. .1397 8 210 4W +421 333 

NC Envy.Rm.Tn. . 121.4 IMS +07 £30 

NC. Inrome Fund — 1703 UL7H +3C 68b 

N C. Inti. Fd. Cine I B28 dpi -0.1 131 

N.C. Inti. Fd. IAcc.1 S.9 BS -fl.i 1J1 

N.C. SmOr Coyt Fd .-[jOW 2160 +40 363 

Rowan Unit Trust Mngt Ltd# (a) 

CHy Gau Hse , Finsbury 5a, EC2. 01-6061066 

SSSEBSh-m rl:9 ... IS 

High YlrtJ April 27 . . bl fa 64.71.. 782 

IAcluri. UidUi M.9 94* .. 732 

Merlin May? 993 . 386 

I Accum, Units). U8 5 1240 . . 3 S 

Royal TsL Can. Fd. Mgrs. Ltd. 

5«. Jerrari Street. SWl. 01-629BH2 

CapimFd. ...79.0 B33l . .i 3!2 

Income Fd. |»0 850 ....1 6.B0 

Prices a April JO Nett (Ming May 15. 

Save & Prosper Group? 

4 Great SL Herens London EC3P 3EP 
68-73 Queen St. EdMurah EM? 4f« 

Deaiinr. to- 01-554 8894 or 031-226 7351 


Schlesinger Trust Mngrs. Ltd. (a) (2) 


ICO South StrwH,4JQi*JH<J. (0306)66441 

Am EtempL t ??.l 23 5m 451 

AmGrowih a ..._....R7.5 2S7 2M 

Am Smaller Cos. 305 ^ -0 ! _ 

E tempt High Yld - .p0 9 32in +IL5 7 54 

'.frrwI^.Ldn 750+03 3J? 

£itra Inc. 1 sL. - [J+3 35 +0.4 381 

Income Dkt (46 2 505 +05 8 73 

Inr UT* Wdru, 1 135 X Jac -04 — 

Ir*. TiL Unit. p0 2 32J -o jl cgO 

I ML Growth., fc? 51.7 +03 Sja 

Market Leadm P? 3 4fli *ol SI? 

‘h>l YteW BIB 34 6+0? _ 

Pref.&OMtTruB [23.4 25 4 +0 3 IT 15 

GSSietE±:|i ■ (Si 3.1 lfl 

UK Grth AcamgEb 311 +0 7 4 10 

U.lCGrtli.Dls: ...|24.7 2ta+0 4 55 

J. Henry Schrader Wagg & Co, Ltd# 

120. Clwtrth*. £.Ci 01 -240 3434 


Target Tst. Mgrs. (Scotiand) fa) (b) 

29 MHol Creuem, E*n f. Cl'.-SN Sb21.2 

Taro* Amer. Eagle ...Do 7 la ?| . | 293 

TaroetTaiflie -__.i479 5x5c -*3.9i 53? 

Extra income Fd. (65 b Jiiil-ii! 90 

Trades Union Unit Tst Manager*# 

ISC, Wood Stmt, E £.2. C1-6C330H 

TUU!H»yl WI.9 KM ... > 452 

Transatlantic and Gen. Secs# (C) (Y) 
RTrjeuuanLc and Gen. Secs. Id. 52aSl 


Birbcm Kxy 3 1919 

(Aman. Unhi J .... .[144 6 
(Ban. EnL April 25 .mi 

Bucknm. Uay 3 pjfl 

(Accum Uiuu: flljT 

Wemcd April £7.;.... [1493 

■Aceum. Unisi 1874 

Cuntd May 2... ttLS 


Caput Mayl 
l Acorn. Undsl 
InaweMayl. 
incewn. Unitsi 
General Way 2 
lAccum. Urals} 
Europe May3. 

in— urn UniH) 

-Pn&ChaFdAprilia. 
*ReWr*ry Way 1 


1196 123' 


loo ij _ .; 
13B.d . 
332*3 +U 
37* +U 
.. 


•Spec. E*. 1 


y 1 ■■■■.. ( MX t_ 330 +2 j 
0? ox eiKLU hud: cn/y 


IntcmatloM) Funds 

W!-. 

Univ. Growth (727 

liKremlng b lew Fond 

Hiqi+YieTd 161.1 

Hrab Ikhm Fouls 

High Rnurn 1780 

Income X7.9 

UK C EBJH» h 15S.T 

Overseas Funds U) _ 

Europe ... UjTb 

|?^a«: ■ 

Seei Fouls 
CniMiodiiy 191 6 

uerr W 

fflfflSSS ^12803 

Select Income. ^ ..(64 8 

Exempt Funds* 

E ten pi income* —■Q , 3 1 

Exemu Inti* . . p?08 


161.1 65 (u* +18) 7.02 

BIS 

15ST 5981 +1*1 4 29 

f ? 5?|zS|| Ift 

« 43 3 +5Ji 1 70 

2 74 5} . i L7b 

(916 9641 +0* 4.05 

w a3:hl is 

w 11 s 


income* _...Q Q 3 1 
Iml* . 12708 
ice-, ai Apil 25 Ne 

Sentblts Seeuritlei LM. 

Sc Dibits 141 1 

ScMvielu i5b 7 

Scnl-.h.we-. (75 5 


Neil tub. uy Mjj 9. 


47 41 *011 a Ob 
bh«+IH 724 
81S+1.R 4 06 


Scottish EftufMMe Fad. Mgrs. Ltd# 

28 St. Ancrms So. Edinburgh 031-5569101 

Income Unta 158 9 627ml . I 47b 

Accum. Units -_|Wi 74 ’sj .... 4ft 

Dealing Of WMondtj. 

Sebag Unit TsL Managers Ltd# (a) 

PO Box 513. Bcklbry 4he-,E.C.4 01-2365000 

SehagCapitdIFd— .[4Z 7 4491 +0fl J9f ; 

Sebag Income Fd. ._.|34 8 J6.S +0-S J.S 

Security Saiectlon Ltd. 

15-19 Lincoln's Im Fields. WC2. 01-0316936-9 

UialGniTuAtx. E5.9 27el . .. 1 tj) 

UiwrCthTR/nc [Si 23 5) -1-139 

Stewart Unit TsL Managers LtiLfa) 

45, ChartMIe Sq . EUnburgn. 031-2263271 

1 Stewart American Fwni 

SsjriJsiI U*I3m,.._..|S 9.1 h2ij+02J L48 

Accum. UidlS- -JMJ . +0 3 _ 

Wnuarawai Units ,_p6I roof. id _ 

■Stewart British Caplbl Fund 

Standard. (164 4 177 fl l 3 as 

Actum. Unltt 7184 8 200 l) 5aS 

Dealing tTues. A Frt. -Wefi. 

Son Alliance Fund Mngt. Ltd. 

Sun Alliance Hse., Horsham 0403 64*41 

W* 2 b STiW 5 J Jjg 

Target Tst. Mngrs. Ltd# (a) (g) 

31. Gresham St, ECZ Dealing: 02% 5941 
TarortCnnanoifity ....145.9 494 +02! 3.89 

Target Fuuocial 77 7 844 +]H 349 

Target EquMv 44J 47b -13l 543 

Taroet E?TM»y2.„ 745.6 25 HJ J 587 

JOo Aa |Jnl£ 3427 %07 . 1 bj? 

Target GUt Fund 1357 140.4 J 300 

Target Growth . ..._. 35.1 37 7 +08 434 

Taiwt Pacific Fd 22 7 244 +0l! 2.30 

Da Bnnv Uwu - 2S3 27 1 1 2J2 

Target Inv.. ....36 3 HOa +0ll 3 42 

Target Pr WldfS . .. 17B7 388 3a ) C *3 

TgLine 31 J 33 7a -1 : 820 

Tgl Prel . ...,13b 14 4 1?%) 

T*. Special SUf Z35 25J +06l 42b 


lAtcwn. umtsi p0.4 

Glen May < _... (596 

(Acetmi umbi. j. _|79o 

Martbero May 1 p73 

(Accum Unisi... 167.0 

van. Grw!.fi£wl._ 57.4 

1 Accnm. Unitsi. 1720 

vaMHyMavl s?.i 

Vang-Tee May 2 J5U 

^Arnim (Jiml! 8 

Wrt*mr.Ma»3 ....-j73a 
(Ac ran. Uma.-. .. ... [90 6 
Wich-Dh. April 27... 176.7 . 
De Acoan ..[932 

Tyndall Managers LtiT 

IS. Cmynge Rcuet Bristcf. 
Income May 2 — 

(Accum Unn). 

Capiul May 2. 
i Accum Units' 

EnemptUay? , 

(Aecum. Uiwsi. 

In. Emm May 2 
l Aeon. Units' 


Prof. Mm 2. -. 
(Amen. Unitsi.. 
24, Cattle SL.E6 
Sox. Inc. Stay 2. 


Scot. Cap. Hay 2 (1562 165 id J 525 

Worn. UcHsj -1192.-; 2D4-CT .1 $.fb 


9T ft -0.81 5 30 

ir 14 a 

183 J -1 5 3J5 
Ig o i j -lip S 3J5 

1%« ■ .! * 5« 

•as.:- a 

B4.0J ' 4.is 

B0.S 2b0 

70 J ... 2U 

hOi! _. 2.75 

75.9J . 275 

. Rt -5 . 7SB 

54^ 5 71 

si.h k 

a 

995 • 7tt 

» 

027232241 
11525 . .1 1M 
2 19fl ... 824 
1570- . . 431 

JHlJ ?ii 

774 

S9.S j «Si 

izajf .. i 1324 
1502: .. .I 1324 
0312251168 
191 IB . | 3.o3 
2656 3 j 525 


1404 
37 7 +0f 
244 +0! 
271 

I'lOa +01 


loam WUI Group _ 0272 32741 

C«pialGn>wtn...^_ 953 WL9I +1.6j 5*3 

Do Accum 1322 lOTi-ir, SbJ 

Extra Inc. Growth..:.. Ill 44.3 +D>J 10 15 

Do. Accuro 512 550 +0 7[ 1015 

Financial Pr'rty 2L3 2ZB1+D4 404 

Do. Accum -.268 2821 +D ii 4S4 

High lie. Priority b7 4 7221+121 8 35 

Inleniatlanal 265 2S la* -0 J 3 04 

Special Sib- 142.7 45 « +5 J 4J9 

TSB Unit Trests(y) 

2L Chantry Way, Andover. Hams. 02M 62188 
( p i TSBGen£S&^S aMfc W+ 1 # 352 

terDo-Accun 74J 797; +L7? 3 52 

(HI TSB Income 69 7 742)*!# 6.B4 

lb' Da Accum 74.7 79S+1J1 625 

TSB Scottish 91-6 *>753*3^1 2S7 

(fa 1 Do. Accum 1000 106.4} +0.9| 257 

Ulster B»l# (a) 

Waring Stroet. BeHast. GZ 32 35237 

IbHAKcr Growth _ |43 9 472j +a.9j 4 B8 

Unit Trust Account & Mgmt. Ltd. 


King William St. EC4R 9AR 

Friars Hse. Fund. [46.3 

Wirier Grth. Fnd . .. 33 b 
Da Accum |40 2 

Wider Growth Fund 

King Wilbam 5:. EC4R96R 

Income Uiuu - -1336 

Actum. Unis. . . .WJ2 


01-6234951 
4H* . . I 4.19 
i(5 I a sa 


01-6234951 
3541 . . I 429 
«£4 . | 4 29 


W ^V NL ... j. 01 ^ 1 “j® Henderson Ad mini* trail or# (aXcXg) 
ai'tfii 3 nm jus. aai'kay :o. 5 ' 


PROPERTY BONDS 


JnitomHa 252, Romfettl Hd, E7. 01-534 5544 Cabct Recowry 1542 


••‘.ti j- inicom America 1314 

m.Aurt. Acc 72 J) 

Jo. AnsL luc 563 

X». Capital.. 81.5 

— *3. Exempt TsL 1283 

■o. EL+tra income 32 # 

K> financial .....' 7B 1 

» a 500 .921 

>o. General W9 

y- ... >o. Growth Act .53.3 

■» - t ITd l«. IncotneTsL 3025 

Do Prf. A'ns. TsL-.. 19U 

. '• -- J i*. Reawery ...— 56.0 

■ i i I i®. Trustee Fund — 143 10 
J L *m.WidwkJeT-iL- «.6 

i'- and Sb-TsLioFaiac. 79J 

■ . '■i AtcunL.:‘ 92_5 


M#i! 


1336* +2J 
35 3a +0.' 
Si.t ti: 

eis +ol 


\m is 

+ty 4.i5 


Cap Growth Inc 166 3 

Cap Growth Acc. [68 5 

teomei Assets 1423 

-Mpb Income Fonda 

HWi Income (72.5 

CaSat Extra Inr. 1642 

CabotPrel.AGift. |5C.6 

Sector Fnndt 

RmciatTiTU 137 8 

Oil & Nat. Res J32A 

tatcroatted 

Cabot 190.3 

Intemdlopal ...04.7 

World Wide Agril 27.(91.6 

Aiutrallan 136.6 


' .faring Brothers & Co^ LltLU (aX*J h.a«— IZITIU 

IS. Le«*?nhaBSt.,EC3. 01-5882830 ^wt.^g-.gw 


7L7J +lfl 
74lj+l| 
45 J| +0.fl 


39-baf -0J 

4 iu ... . 

793 -0! 
-Ki.ri +0; 


Abbey Life Assurance Co. Ltd. 

1-3 5t. Paul's Clucii/am. EC4. . D1-24B 9111 

Eqully Fund - 143.7 460] — 

EqucvAtt -137 7 3?.7| . . — 

Prcprrty Fd 16l 9 3 703^ .. . - 

ProoeilyAcc..- 172 9 18Zl .. — 

Selective Fund 105.3 UD 1 — 

Convn-liNr Fund 13X2 245 5 ... — 

tpUoney Fund 128 5 3353 .. - 

•Prop. Fa. Sfr.4 140.9 348.4 . — 

VkSan. Fd. Ser. 4 1554 163.6 — 

»e Wily Fd S*/. 4 ... 42 2 44.5 ... . - 

FCemr. Fd. Ser. 4. 117 B 124 C .. - 

VMonryFd. Ser 4.. 115.8 12H - 


Crown Lite Assurance— contd. 
Find hd Fd Ace... [117.1 123 a 

F «d. mi Fd Incrii .. 1113 1XT |J - 

Idler 'I . Fd. Acc 114 9 120 fl ■ 

Inter I Fd. iiw 1112 lily- 

Maury Fd TL'C. 100 b 105fl 

Money Fa.lncm.. . ?s.0_ .990) 

D«t Fd Incm . . . 114 0 120.01 • 


. ... -.J+0](lJ75 

— Dtv f^d incm . . . 114 0 120.0 4 1. J 8 73 

— Cron n Bit. Inv.' A*.. [1B7.B — I . I — 

— Crusader Insurance Co. Ltd. 

_ Vincula hdure. Tow rr PI, EC3. 01-626 8031 

_ GUl Prop Mar. 3 |82 0 93.11 . j — 

ta“ Eagle Star InsurJWdland Assur. 

1, Thrradnredlr 3b, EC2. 01-588 1212 

I 5962 E *9" ;Mld - Un,ls 167 7 TO 21 ♦ 1 51 5 J7 

— Equity & Law Life Ass. Sue. Lti# 

— Amentum Read. High Wycombe. 0494 33377 

— EauityFd JWl.S 1487) +2 71 — 

— ProoertyFd &12 Lvij - 

Fued licerest F.._._[124h ,131.1] +0.7 — 

— Gtd. Denuit Fd |l042 lM.fl . — 

— MiMdFdT. |l30D 13b ^ +1.1] — 

Z Gartmore Bonds 


Prices H May 1. Vaiiuiion normally Turida#. 
Albany Life Assurance Co. Ltd. 


- ' . ‘^SS S5tz==BK m - ::l Si 

al Next sut. *y May 1 a7 

- '•;•* -20 K’ri shops gate Progressive MgmL Co# ^ ^ 

N • :-ill» Biihopsgaie. EC2. 01-5886230 

M -i 4 4 $£22it*a 

wd.iS 8 SSL 

• 1- rA[I _ Ned at day ‘May B. run 15- ■ I (g! SSS^Sdlff. 

_ r . r , ...ridge Fund Managers (a)(c) iSI'.'SfT 

J raKH* WagWBjra^SM OWfflgWl {gj 1 ^ 


S®4:::r«s ff 

SmMlerCos... I7ll3i3 137.^ +2fl 511 

H» Samel Unit TsL Mgrs.«a) 

45 Beech SL.EC2P2LX 01-6280011 

<b) British Trust 


31. Old fiurlingtanSI W.l. 

9Etp.ltyFd.Acc 1233.1 

WnetflnL Acc 160 J 

VGld. Money Fd .AC.... 120.2 
Plml.Mafl.Fd.Aan.... 03.7 

9P«op.Fa.Acc 120.1 

VM'Dk Inv. Acc §3.1 

Equity Pen.Fd Acc . - 284.4 


245.3 +1. 
1697 +1 
1765 +0 
3207. +?., 

126.4 +0.' 

2053 *1' 

799.4 + 7 1 


33173+0.7 
4fl3 +0.4 


„ heriean A GeoJ — 1&5 24JS -0# 151 

- - u^con?* .—^9- MjB -£g 

1 ra ^iiEEp * « 

P iaS^'Tiies, twed, FTburs. FMees May 1/2/31- 

j ritannia Trust Management (aXfl) 

i London Wall Buildings. London Wa#L 

- ddon EC2M 5QL 0143B *78/0479 

" * 195.7 - 102.91 +2J1 255 

■ ■ ? r, pital Acc.— . j. — 1705 51 +1.4 356. 

— -'$1 tH-» 

re 3as=»vwgH n 

tralncaw «-0 . . 4 < lA .M; 

. , Sis- ^3 +lo . Iff 

3£fi3faEr:gr % ™ || 

— ^wlBTO..; 50.0 53.7 4Z31 ' SS 

rih American— — M 2 32.4 1.S6 

.... :. oiessionai u. 7198 7421+335 3.75 

Li aBag^dB MM IS 

ie British Life Office Ltt# (a) 
fiance Hse- Tunbridge Weds. KL 009222271 

. *Prtas May i Meat dH8fl* 9- ‘ 


.taSOSv 

Investment InteBgence LtiLVfaXl) 

15, Cnrtsttfdwr Stroet, E.L2. 01-3477243 

■ M*TH 

Key Fuad Managers Ltd. (a)(g) 

25, MBb SL, EC2V8JE. 01-6067070 

^n"«DO» Fuad pJI yz3+iii 9.07 

Key Fined InL Fd. 604 64 Jl ..._ 1246 

Key snah Co’s Fd.-^Im.B- l45fl +231 459 
Kleinwart Benson Unit Managers# ' > 

.20, FencbutUi SL, EC3 - 01-6230000 

K.a Unit Fd. Inc. "■**" 1 ' 4r 

K.B.UuHFiLAc 
K.B. Fd. fw.TsCs 
K_BlFd.ln.Tu_Acc 
KBSmhCoVdlnc 
KB5ro.CM^dAcc- 
High Yld. Fd, inc.. 

High YUL Fd; Am. 


Fitedl.PenJUc. B17.1 22lfl +3,1^ - 

G'w.Mon.Pen^cc. .. fl40.3 147.M +0j| — 

intl.Mn-PnFdAcc 1123.8 130^+13 - 

Prop. Pen. Acc 1140.7 ]3ad| +1 a| — 

Wpleliw.PenAcc J247.1 260 fl +2.7] - 

AMEV LX: Assurance Ltd# 

Alma Use.. Alma Rd, Reigate. Relgaie 40101 
AMEV Managed. — U63.6 17241 -151 - 

AMEV MgdTTv. p354 142fl . .71 - 

AMEV Money Fd. ~.|ll0.8 11U +0.1 - 

AMEV Equity Fd |l3U 125 7| -L« - 

AMEV nxetf lm. 

AMEV Prqo.Fd. 

AJ4EVMjrf.Pen.Fd. 

AMEV Mgd.Pen.-B 
Flexiplan 

&£=» «EJ'= 

Barclays Life Assur. Co. Ltd. 

252 Romford Rd., E7. 01-534 5544 

■ss^=m Wfui- 


01-437 5962 

+1.61 - 


For underiymg unit prim ol Gartmore 
LloydS Life Bunds see Gartmore FmxJ 
Managers under AuLtorised Uni! Trusts 

General Portfolio Life ins. C. Ltd# 

60 Bartholomew Cl, WaHham Cross. WX31971 

Port/olio ~d. Acc. | 162.7 [ . ... J — 

Pnrtlolio Fd. ImL I 16L1 | I — 

Portfolio M:nagec....]45 8 4 All J — 

PTolio.Fxd.lnL— ..(47.4 S0.4( . ...4 — 

Gresham Life Ass. Sue. Ltd. 

2 Prince of Wain Rd.. B'mouth. 0202 767655 
G.L Cash Fund 10L8 107 J 1 — 

etdfcsl iad = 

Growth & Soc. Life Ass. Sac. Ltd# 
Weir Bank, Bray-on-Thames. Berks. 0628-342B4. 
fleribie Ffcanee — j 11^7 | . ...J — 

UmllunltSecs 1 56.60,1 1 — 

= 

Guardian Royal Exchange 

Royal Exchange, E.CJ. 01-283 7307 

Btordlm Aiturance 

Pr«»rty Bonds (207.90 21650| .... 4 — 

GRE LWreC Lift Assurance United 

” BS = 

Faulty initial..... - 1352 +25 — 

Do. Accum — 12^0 13SJ +2J — 

riied Ini. Initial 124J. 130.7 +0.8 — 

Do. Alcuiil 124.7 UU +0.9 — 

Internatonaf Initral... 98.8 104.1 -OJ — 

Do. Accum. .... 995 104.6 -0J — 

^ D « ,ro ^:r%.7 3 m = 

WSS=dB 13 d = 

Nambro Life Assurance UmtteriV 
7 Ok) Pari lane. London, W1 01-4990031 

Fined InL Den R3W 138.4J +01J _ 

Etjurty. 2153 226.S -1-3 — 

Property : .... 1833 1SI +0.5» — 

Managed Cap ltl.6 3+02 -Lg — 

Managed Ace... 2055 -S3 — 

Overseas 143.7 1513 -0.9 — 

Glh Edged 140 6 fitl +U - 

American Acc. 102.0 1077 -0.4 — 

Peo.F.I.Dep.Cap. 134.4 1415 — 

Pm.F.I.Dep.Aee ffi.5 1TD.Q .. - 

Pen. Prep. Cap..— Z25.8 237.7 ... , — 

Pen. Prop. Acc.— .... 2995 3X5.3 — 

Pm. Man. Cao 249 4 2625 — 

Ben. Man. Acc ... ?w.8 3483 . ... — 

Ken.GihEdq.Cap..— 1445 15L( — 

Pen. GiH Eoq. Acc— 156.1 1M.« — 

Pen. En. Cap 3174 3|4.2 — 

Pen. Ea Acc M«2- 336.1 _ 

Pen. B5. Cap DU 1381 ... — 

Pen. B S. !*c. 15£(i 1621 - 

Pen. DA.F Cap 108J ....- 

Pen. DA.F. Acc. ..— 113.1 — 

Hearts of Oak Benefit Society 

139. Kfngsvj), London. WC2B 6 NF 01-404 0393 
Hearts of Dak 1395 415i +0.7] — 

HHI Samuel life Assur. Ltd# 

NLA Twr , Addivcombe Rd.. Croy. 01-6864355 
AProoertv Units H7L^ ■■■ j — 


OSS. wxiigrj 

= 


60.9u 

67 fc 

575 

53i 


L ft C Unlt Trust Management Ltd# 
The Stock Exchange, EC2N 1HP. 01-588 2800 

taaiteDftl iStS:.::.nJi 

Lawson Sees. Ltd# <aX«> 

37, Queen3 Sl, London ECAR 1BY 01-2365281 

= I 

TCAcenm. Units).—. Ittf .4 — J 1 2.64 

■ 1+GIK and Wwrant _I®.P 51fl 4 U7 


«hWr'x"rj UHb ^ " a»L*»toi'^0H?TfWWL4ki 

■own Shipley ft Co. Ltd# • , • t-—- 1 Tvnriall FmdV 

Ws, Founders CL. EC2. ; . 01-6008520. 1 « 


— -^*ygm. Founders CL, EC2. ; . . .01-6008 

* -SiWMfcdW: fflifd i 

; liS^=3s ■ 3 

} . 3wth Anom. — i._Hl-4 - ton +u 4 

■ ~z hwthlroxwi _M6.1 .. ,4KM +09 4 

,'ahlwam — ; — B15 ly 

-; ** : -§£-3 ' Si I 

• SSUs===#|, i 

.< soSStenciBi ■ S 

*1 mada Life Unrt Tret Mnys. Ltd.? 


•*;L : . -' " aHlshSL, Potters Bqr, Herts. 
* .. — Ca-nM unn.. . 


i m. Gen DM— — Wfi 
. On. Accum — —IwL? 


'7^ 18, Canynge Road, Bristol. 0Z72 32241 

:=i ■ «d as 

+O# 45.7 ' Neat fiAx MV Ifc 

++M 4'Ja Leonine A tlndi d sti aUoo Ltd. 

+13 4.64 2, Duke St, UmdM W1M 6JP. 01-486 5991 

^ m MSSSLcz—Mt IMIS IS 

+0.7 IS Lloyds Bk. Unit TsL Mngrs. Ltd# (a) 

^ ffl pfia— : pi .^^3 a 
RarSi±=B ugj^g a 
l +jS If ff 

01-5886010 Linyifi Ufe Unit Tst. Mngrs- Ltd. 

dll KSacSMBrmM 


Do. InitlaJ — ... lOB.b 114.4 . ... — 

ST3S^:™:ii ^ = 

. *Cun+nl uWr value May 

Beehive Life Assur. Co. Ltd# 

71, Lombard St, EC3. 01-623 1288 

Black Horse Man. Fd.L 150 J4 -j - 

Managed In*. Fd J0553 JllDfl .. .. — 

Property Fd 9753 30?.*g — 

Fixed Irtere* Fd 9956 l64i« . .. — 

Cash Fd. tf-S l&tS ■ •• — 

Income Fd W.re UEESH — 

Extra Income Fd. 97.3? 182.43 — 

Worldwide Growth K~ ?p9 10253-087 — 

Balanced Fd (9777 1025^ ... . — 

Canada Life Assurance Co. 

2-6, High SL, Pottero Bar, Hens. P. Bar 51172 

.S&ntfMSiT 134.4- 1^ - 
Caiman Assurance Ltd. 

1 Olympic Way, Wembley HA90N8. 01-902 B876 
Equity Unto- C0J5 - l-Mfl - 


naaiB isfem 

-C.T, i <ii lad (James) Msgt Ltd.* - - - +lKwilarter Fwm exempt huxb omy. 

** ' • S, Md Broad SL, EC2N 1BQ 01-5886010 Unyif* Ufe Unit Tst. Mngra. Ud. 

:teil 

- -■ ~Z Sj prices 00 May 2- Mut deamtiMte jiay 16. Local Aiittmrflias' Mutual Invest. TsL* 
~Z\ ~ "dt-riiol Unit Fd. Mgre. LW.4P (aXO - XW5MB “ft, _ 

-0 - -' tuxTi House, Newc^Mpcsj-Tyro =2“^ ^45 \ Z.\ 4.1 

^H-SiStafi lB =® 1 9ga!»aLSf J*alas 

■' “:d o M ft G Gram# (yXcXx) 

Throe Quays, Tower HUI,EC3R68a 01-626 
• ■ See also " “ 

American 


Prop. Btmd/Lxec— „..|14.i 
Bal.BrL'Ex*C/UrUL_l4. 

Deposit Bond tab 

Equity Accum J22J 

Property Accum. lEU 

Mood. Accum. — L 

arfTijulty (1IC 

2nd Property llli 

2nd Idanaged ..... (111 

2nd DrtiSt |lSj 

2nd Gih — |®J 

2nd. American 179. 

axJEq. PwsJAcC-.-.fhj 
2nd Pip. Pens/acc ....I12J 
2nd Mgd. Pens/ Acc .Jlli 
Znd Dcp. Pott/ Acc — Il07 
S«l Gin Pens/ Acc — UD4 
2nd Am. P+nl/Acc_..IB4. 

L1ES.I.F..-. K5J 

L4ES.LF.2_.. bl.! 


4-93 15J 


UZ-3 -D5 — 

lag +dj — 

u7.g — 

109.3 .... - 

107.8 ..... - 

84.M +09 — 

1267 -0.2 — 


Pl.S J4.0 

Cirrmt vabe May 2. 


I -hi- 


Lloyds Ufe Assurance— contd. 

Os. 5 A Man May 3. . 1777 13o * 02 

Op. 5 A Dtp Kay 3 . 127 > 154 0| 

Pns. Prp. Ac April 17 147 9 1S5 5 . — 

Pm. Pro Dp Apr U 17 136 fc 143 0 _ 

Pro Ea Ac. Aorri 17 T7«J WjD . . _ 

Pm to. Cao. April 17 3S0 1 366t ] . — 

Pro Fid. AC. April 17 214 B 22c7| . ... _ 

Pn-.. Fxd. Clfl. April 17 1983 JOfta . .. — 

Pre Mng Ac. April 17 26&7 274 51 ..— 

Pm. Ltg. Cap. April 17 240.7 25341... _ 

Pm Dro. Acc. April 17 153 7 lol b _ 

Pro Dep Cap April 17I141. J 14? 4( .. — 

London A'rfeen ft Nthn. Mil. Assur. Ltd. 
129 Kmgiway, London. WC2B 6NF 01 -404 0393 
‘Asset Builder’ (505 537| -03) — 

London Indemnity ft Gnl. ins. Co. Ltd 
18-20, The Fomury, Reading 50351 L 

ManeyManuer_ 137.4 40 21 -0 fl — 

M.M.FlexiS. (337 35.3 -0 If - 

Fixed Interest |37.9 40.0( +0.1) — 

London Ufe United Assur. Ltd. 

81 King William 3L.EC4M7BD. 01-6260511 

PSfcsEr^ffii = 

Prooerty 1W5 100^ +0J| — 

Deposit ISO? lQOJfl . TJ — 

Mixed 983 . 1003| -L0( — 

The London ft Manchester Ass. Gp# 
Wmsiade Park. Exeter. 039252155 

Can. Growth Fund,— 263 7 — 

AKex. Exempt Fd.— 1^65 — 

{Exempt Prop. Fd. 5El — 

lExpt. Inv. Ta. Fd 193.9 .. . - 

Flexible Funtl 128.7 — 

im. Trust Fumf lb0.4 — 

Property Fund 91.2 — 

GuL Deposit Fd _ 1045 — 

M & G 6roupV 

Three Quays. Tower Hill. EC3R6Ba 01-6364588. 
Americanfd.Bd.' — .1505, ,52.91 .... — 

S-- 

|Si T YieldFd.Bd.*- 975 1025 ...... - 

Family 19MH 197.0 - -07 - 

Fanuhr 83-86*'.„.._ 232.0 — -2i — 

Gilt Bond*" 118.6 124.6 — 

Intemaud. Bond” 103.9 1Q?J +0.4 — 

Japan Fd.Bd.- 50.9 ,535 ... — 


4 8 — t ;; i 

Property Bfl -„ 1J6.4 185^ +OJ3 _ 

Recovery Fd. Bd.- 87.8 „ 92j) ..Tl - 

Prices on ‘May “itay 3. -"April 77. 

Merchant Investors Assurance* 

Leon Hse,-233 High SL, Croydon. 01-686 9171. 

BSSns:-" S = 

Equity. 735 — 

Equity Pens. 228.7 .... — 

Money Market 160.1 - 

RsaEtr: m = 

DpoosIi Pens..., ..... 1523 . — — 

M^iaged 1243 — 

Manaqed Pens 1678 — 

JgSgSf*- “ 

iml MamigM i!Z!Z!L |&9.| ■■■■■ — 

Po.PwbZ- 111-8 - 

NEL Pensions Ltd. 

MIHon Court, Dorking, Surrey. 5911 

Nelex Eq. Cap. 199.6 104.B . ...J - 

Nelex Eq. Aaam 1447 151.7 +0i - 

Reler Money Cap..— M5 677 _ 

Nelex Mon. Acc. 71 6 753 ... . — 

Nelex GUi Inc Cap 60 S 63.1 ._ — 

Nelex GUt Inc Acc — 63 4 ‘ bbj — 

NflMxd.Fd. Cap.— 50-1 52.7 — 

Nel Mxd. F0 ACC. . ... 528 55i - 

Nelex Deposil Cap. .. t8J 50.0 — 

Nelex Deposit Acc..... 49.0 5LR . .J — 

Next sib dzy May 25. 

NPI Pensions .Management LM. 

43 Gruectirch St, EC3P3HH. 01-625 4200 

Managed Fund 11975 ZM.7| | — 

Prices M4y 1. Next dealing June 1. 

New Zealand Ins. Co. <UK) Ltd# 
Maitland House, Southend SSI 2JS 0702 62955 
Kiwi Key In* Plan — I 833 2SJ-3 J — 

Small Co s Fd Ilia 124.0 +1.2 — 

TKhroloqy Fd 128.2 134.2 *2.6 — 

Extra Inc. Fd 07.9 i 7 ?4| 4 H — 

Extra Inc. Dkl Fd.— flo.7 114# +17 — 

American Fd 100.1 105fl — 

Far East Fd. 05.0 110^ - 

Gilt Edged Fd OAB - 1 43 — 

Con. Deposit FB Dft9 1063 ... — 


13SJ +25 
130.7 +0.8 
UU +0.9 
104.1 -07 

104.6 -0J 
1014 .. . 


ir 1&- ;flpl... — ■ — -S o ‘ twl '— 1 ?© Narrower Fd. tt 

•' 'jZ Acorn. Units— —jpfcb. . .—4 M ft 6 Gra 

:*s« rC* ww Iksuwg dete May 9. , Throe Quays, Ti 

'^Ariitcp Chavittes H/RFundt* ^^See ah 

3"** .Sj '.Nloorgate. taring EC2. OMM 4121 lAcoxn. Units) 

iT.'.r P arities OfficM lmre*t T r tB»lJ+ ^SSnSnSi 

- ; U london Waft, EC2N 1D8. 01-5881M5 Cornpound Crowth— 

: -:^. t : 5 hmeA S ffil7-._i 634 . Comowon 6owU. 

In Trust Mnqen Ud# (Ws) _ 

-'-'J-A^New SC'EC2M4TP. ' v ' 01-2833632 <Accum.U 

■ TtA V.IMI - I -3 tst Eirtre Ylrid 


Capital Ufe As sura nee 9 

Conston House, Chapel Ash When. 0902 28511 

Key InvesL Fd._ J WJ» J — 

Paceirtakerlnv7d. - 4 W.29 I J — 

Charterhouse Magna Gp# 

Stephenson Hse., Brunei Centre, BleW4ty. 

MUton Keynes. 0908 641272 

.Money 

Maaaoed 

Chritae-Sihy- 
. Magna Bid. Soc- 
Magna Managed. 

Chieftain Assurance Funds 
11 New Street. EC2M OTP. 01-263 3933 

Managed Growth — Rfl2.$0 TM.0g+07?( - 
Managed Income 
Intematkxial (z) 


194.6 +L7 

114.7 +1J. 

108.7 +0.9 


-SCSW^ss— ffi ^ « m 

-rs3^SSS3Sr r.W* 

- H ^ ® : 

^ ;. •>' nfextenttan Mgt. UtLT (a) - 

”*r: : ;+* CIS nary *>*™2*J"**. 

; H t *> - ^wtii Fund ***■ . 

■w* if WnopoRtan Fund Manages M .. 

>VK sueet, London SW1X9&/. ^01-235 85ZS_ 


(Acorn Ul 
EriwWrUii 

(Acmm. Untel] 

SBdjBJ 
(Accum. UrdtsTJ 
FtndoflmjTrts. 
(Accum. UnteW 


City of Westminster Assur. Co. Ltd. 


tAcoaa. UpUsi 



♦Property Unhs 
Property Senes A 
Managed Units— 

Managed Series A 
Managed Series C 
Money Units .... 

Money Series A 
Fixed lm. Ser. A 
EquUy Series A 
Pro Managed Cap 

Pro Managed Acc 

Pns. deed. Cap 
fttt.Cteed. Arc 
Pens. Equity Cap 
Pens Equity Acc 
Pns.Fxd.lnLCap 
PixLFxd.InLAcc 
Pens. Prop. Cap 
Pens. Prop. Acc 

Imperial Life Ass. Co. of Canada 

Imperial House. Guildford. 

Grt.Fd. April 27 M.0 97.81 

Pens. Fd. April Z7._.JB47 913} 

Managed Fund — „_fio6T0 111.61 ..... 

Fired InL Fi, (1713 U7.ll .... 

Secure Cap. Fd. 11008 10b Ji 

Equity Fund — __|110.4 llbfl 

Irish Ufe Assurance Co. Ltd.' 

ll, Finsbury Square, EC2. 01-6 


ft House, Gatehouse Road. 


Man. Fond Inc. 

Man. Fund Acc. 

Prop. FtL Inc 

P/op. Fd. Act. 

Prop. Fd. Inv.™ 

Fixed InLFd. Int_... 


asset* 


— Norwich Union Insurance Group? 


71255 

::::J = 


iaji>5^igin8airt Unit Tst Mgrs. L 

I Foster L Ane,EC2Vfi«K ' 


'idiati Trust— — H 
Mount High Ik. 


Ltd. 

01-8069262 
d+OJ 9,75 


Pens. Mngd. Acc 
Pern. Money Cap. 
Pros. Money Acc 
Pens. Equity Cap. 
Pm. Equity Acc. 

Fix*! oarently 
Perform Units........ 


Blue Olio April 2Q„ 
&.Ser. 1 1 AprllS-. 
Manaeed Fund _ . 
MaiKs3.Fd.Sef. II 
Evemat. Man. Fd 
Prop.MU. March 1 

Prop- Mod.Gth 

Pip.Md.Grth.Ser.il 

-King ft Shuson Ltd. 

52 Cprnhril, EC3. 


01-628 B253 
.. J 5D0 


PO So >4. Norwich NR13NG. 0603 22200 

fisa'Sfcz.-Bfi ™ .4 = 

Depoi.it Fund 1115, ,1173 +OJl — 

Nor. Umt April 15—. -2563 ....I — 

Pearl Assurance i Unit Funds) Ltd. 

252. Hign Hclborn, WCIV 7EE. 01-4« 8441 

Phoenix Assurance Co. Ltd. 

4-5 Klitg William SL.EC4P4HR. 01-626 9876 

WealthAss J1247 130.81 J — 

Efi>. Ph.Ass r, 965 1 — 4 — 

Eb'r. Ph.Eq.E PS 2 93JJ( .... | — 

Prop. Equity ft Life Ass. Co# 

119 Crawford Street, W1H 2AS. 01-4860857 


Dep.Fd. InC—. W0-2 105J7 +04 - 

Ref. Plan Ac. Pen-... 94.4 10231 +53 - 

Ret.PlanCap.Pen 78.1 _84.J +lfl - 

Man. Pen Jd .Acc. — 15L7 159.7 +|3 - 

— Man.PeaFd.Cap 1355 B2.< +3u - 

— Gilt Pen.Fd.Acc. . — SP 166i - 

— Gilt Pen.Fd. Cap 1455 15Z.5 - 

— Prop. Pen .Fd-Acc. 1753 184.7 . — - 

— Proo.Pen.Fd.Cap. — M? 179.J - 

— Guar-PetuFiLAcc 1027 107.6 - 

Guar. Pen.Fd. Cap. ftF 1055 - 

D.A-Pen-FtLAoC. lil.9 1075 - 

8441 D_A.Pen.Fd. Cap 99.9 1053 .... - 

— TrausinteruatiMal Ufe ins. Co. Lid. 


OFFSHOR& AND 
OVERSEAS FUND 


Alexander Fund 

27. rue SWre-Oaiw. LuM-r+jnurg. 

Alexander Fuijd j USS7.44 | . I — 

Nh tsin v$*e Ayxii 25. 

Alien Harvey ft Rost Inv. Mgt r C.U 
J Charing CrKi. Si Helie-.Jsy., C.l. 0534-73741 

AHRGik Edg.Fd |£12J5 )2JH| 4 U56 

Artiuthnot Securities tC.IJ Limited 
P 0. Bbx 2B4. SL Hewr. Jersey. 0534 76077 
5ap. Tst (Jersey). - (127 131ri! ... 4 7 U 

Nee Oralmg err f-J> 15 . . , 

GcvISeiiTsL... — 15T5 , Wlfl .... 1 1338 

Net; oriiu May E 

Em ilnti.TsUCO.'lOfl 107J . . . ( 3.50 
Next dealing doe tfa» ii. 

AustrtBan Selection Fund NV 

Market ODportirutjts o Irish Ything £ Oulhw.tUe, 
137 Kent St, Sydney 

USSlShaes 1 SVS1.4S I .:.[ - 

Ket asset rain* Noveiraer 24. 

Bank of America international SJL 

35 BoutevJrd Bpyai. Luxemuourg C.D. 

Widinvrsi Income 11287] .1 3J0 

Prices X. Apnl ?0 Next Mb ttJy MJ/ 2. 

Baugne Bruxelles Lambert 
2, Rue De M Regerce B 1000 Cnntrls 
HeitUFund. -...|L3£» 59.93|-0Jn; £4)7 
Barbican Managers (Jersey) Ltd. 

P.0. Box 63. 5i. He»e*. Jersey 053a 74806 

Barb. im_ Fund (919 96.71 ... | 3.00 

Barclays Unicorn InL (Ch. Ij.l Ltd 

Ckanng Cross, Sl Hefier. JJ». 0534 73741 

Oxerteas Income 1492 51 H ] 21.40 

Umdodar Trt« -I *■£ 

umuoml Trust |L1ir*i* i05.8S . 4 8.60 

Barclays Unicom Int ll.a.Man) 

1 ThoiKH St, Doug 1 as. i.o.m. 062a 4856 


Prudential Pensions Umited4> 

Holcorn Bjrs. EC1N 2KH. 31-405 9+22 

_ Emu Fa Apnl 18. 100 59 31341 .. I - 

„ nv+a lw.Apr.ua ._I£C<7 2177*...]- 

_ Pros Fd Apnl IB- .10039 513^ —1 - 

— Reliance Mutual 

H Tunbridge Wells. Kent. 0892 22T71 

— Rel Prop Bds | 243 9 I ... 1 — 

~ Rothschild Asset Management 

Z St. Swithmf Lane. London EC4. 01-626 4356 

H-C-Prop I12&4 13o.7=l 4 — 

Ltd. Nett sub. period June 29,'u>y 13. 

10393 Royal Insurance Group 

— New Hall Place. Liverpool. . 051-2274422 

LM Royal Shield Fd, 11634 178^ .. J — 

(352L Save & Prosper GroupV 

_ 4. Gt-SLHefen's, Lndn.. EC3P 3EP 01-554 8899 

— Ba/. Im. Fd (Ml 5 J-W -Oil — 

_ Property Fd.- 17U 1E1§. i — 

Deposit FdT 1303 137ja....( - 

CcmB-Pens-Ffl.t 243.6 2a63] ...J — 

|05U EqurtyPens-Fd 229.2 Z4L* +4.« — 

— Prop. Pens. Fd.” SIS 272.51 . . J — 

— Gill Pens. Fd 111 7 1173 *0S — 

— Depot- Pens. Fd.t |M73 1133 +03 — 

— -Prices on April 24. 

— Weekly Dealings. 

y Schroder Ufe Groupf 

= jy « Enterprise House, Portsmouth. 0705 27733 

_ Equity 1 „ 2765 .... - 

“ Equity 4_.,_ »9.4 2731 .... — 

“ FlMrflnL4 1S4.4 liiS — 

Managed 4. 1517 159 4 — 

z Mo«y4.. 112B llfl.S — 

Overseas 4 bl.9 865 — 

“ Property 4 1722 lflU — 

“ KA S Govt Secs. 4 _ 1432 1M7 -... — 

B.S. Pen Cap. E 1293 J»3 - 

B3. Pen. Act B„.._ 1443 BO .._. — 

4588. Bg&geKzrBB • m ::::: = 


070527733 


F. lm. Pen. Cap. a — Xllfl 116.B - 

F IK. Pen. Acc B IJ4^9 lZLa.... -- 

Money "Pen. Cap. B_.. 100.6 105. j] — 

Money Pen. Act B.... 1042 lOT.fl ..... — 

Prtv. Pen. Cap. B — 114.1 120fl — 

Prsp- Pen. Act B._...fu8.D 1243 -.3 — 

Scottish Widows' Group 
PO Box 90% Edinburgh EH 16 5BU 031-655 6000 
Inv. Ply. Sis. 1 Apr. 271127.0 12701 ... . — 

ISStaiflfcffli = 

Ex.ULAcC. Apnl 18.. L6Z0 168.9 — 

Er.Ul.Int April 18— J533 159.5 .... — 

Pen.Man. April 25 —1322.8 322 ijj — 

Solar Life Assurance Limited 

10712, Ely Place, London, EC1N 6TT, 01-242 2905 

Solar Managed S — Q45J 153.01 4 LH — 

Sotar Property S 1225 l29.fi .. .. - 

Solar Equity i- 315 2225 +4J - 

Salac Ftd. 1st. S 128.1 -134-5 +05 — 

Solar CashS 1061 112.8 ..... — 

SolS ManagS^-Z 144.7 xl|r| +li - 

iSfiS?— ^ 

soter Fxd.lnL P 1275 BO +0.7 — 

Solar Cash P 105.7 U21 ..... — 

Solar inU. P_. J892 94.8| +0J[ — 

Sun Alliance Fund MangmL Ltd. 

Sun AO lance Hone, Horsham. 0403 64141 

Exp.FdlnL April 11...IQ74.D 18UI . ..J - 
InL Bn. Mayl. 1 £10.99 I ] - 

Sun Alliance Linked Life Ins. Ltd. 

Skm AIIU nee House. Hantiam. 090364141 

Eiyaity Fund .-.——.1165.1 173fl +3.91 — 

FIxedlntemlFUi.— . 122.0 128-51 +0 9 — 

WSSsr.-;©' “ilrSJ = 

BSilbzJu ilSl = 

Sun life of Canada (UK) Lid. 

2, 3. 4, Codspur Sl. 5W1Y 5BH 01-9305400 

Maple Li. Grth. [243.9 — -241 - 

Maple Lf.Mangd.__. 153.9 .. — 

Maple Lf. Eg|y.— ..—. 14§5 ...— — 

PrrsnL PilFo...- — . 2412 -LC — 

Pens. Man. Cap.. 109.4 115.1-0.6 - 

Pens. Man. Act WU Illfl -i3 - 

Target Life Assurance Co. Ltd. 




— Fw.vik.Cm.Ta. — [«J 44,« -0.9! 3.2 

Fn.Vk.DMDp.Ta 1 38.6 40. 6( .) — 

Fleming Japan Fund SJL 

37, roe Notre-Dame, Luxembourg 

Fleming Apnl 30 ! USS2.I7 | J - 

Free World Fund Ltd. 

Butterfield Bldg., HamUtoo, Bermuda. 

NAV April 30 I SU 5203 65 |tl5C| — 

G.T. Management Ltd. 

Park Hse.. 16 Rnsburv Dreus.London EC2 
Tel: 01-6^8 EL3L TLX: 886100 
London Agents for: 

Anchor 'EFIJnitj LSUSL0O 1.031-0211 2.1 

Anchor Gilt Edgr^ — p029 10j9*aod 122 
Anchor InL Fd WJS487 54)8-033 25 


-tun| ,2.17 
-OOtJ 1227 


Anchor In. Jw.Ta __ 
B+rijr Pac Fo. 

Berry Pac Striq 

G.T. asm Fd-J_ 

G.T. Asia Sterling .... 
G.T. Australia Fa. — 

G.T. Bond Fund 

G.T. DoHarFcL- 

G.T. Dir. (aria.) Fd 


3HS 

0147 12J 

w# = 


01-626 9676 


2 Bream Bldgs.. EC4 INV. - 01-4£ 

VM*n. BondFd. 1405 147.3 ... . 

Man. Pea Fd. Cap. _ 145.7 ISO ... 

Man. Pen. Fd. Acc — 1573 166. « 

VMngd. Inv. FtL IK.- 1124 11BJ 

VMngtf. Inv. Fd. Acc-|U5.7 IzO? 

Trident Life Assurance Co. Ltd# 
RensJade House, Gloucester. 04K 

cW=lli jail 


11 1| = 


— Property Growth Assur. Co. Ltd# 




~ Leon House. Croydon CR91LU. 01-6800606 12« 

Properly Fund,... — I 20jL7 I J — internarimial 107.0 


MwnUfe Management LM. 

SL George’s Way, Simwse- 0A3S , 56 ^ 

firanhUnio.-*«.-PIU 73# i 6.™ 

May f te wtr Mwageinent Co. Ltd. 

14-18, Gnatam St. EI3V7AU. 01^06 BD99 

laanne Uayl_ — ;|Ua,7 123-3 -—I ZI5 


■ S2.fi! +°-« ' 

Unit Tit Mngrs. Ud. <>KB) 
i-lvllieCt«s EdW»*gh3. 031-226 47 31 

aS ^ — m . M ■ • j .S MwmUfc Management LM. - 
; '■ ■— «7 ■ afra + m ftS SL Gee roe's War, ^ 

- ■ Bn . J23J +021 4.40 Growth Unlts.-^._PtU 73# i 

Mayfhnmr Management Co. Ltd. 

! - -tfonary Unit Tiiad M*oaB«s 14-18, Gntstem St. EC2V7AU. 01-60 

^^Dodtaf TA MngaiiL LM. ^ ■ 

S? iX oto iSL.S.WJ. - -M-4997551 Acc.lWtsMpy2 — 75* 

bf "SSE,» : H = 

'rtV'ftr &4JW7 UA- Tr.-M-U taKhX C) Mdfand Group 

Unit Trust. Managan LbLf (a) 

Mrurt im Camwood House, Slvfer S0«eL 
x es FWw UnR Trurt Mngt. Ltd. - Sheffield, si 3RD. 

4, W«t1BleSimAiaasgow. Ml-2W^l CommocBty4Gcii.-.J76.4 

m. Units US - 29SB t :• - ¥& Si . ■ S'S+St 

Ip 

• dwFAlH-Tsi — 3L7 . ,34.1a* .3-ff !5®21r: Bnl 79^+14 


Mflwy Fnnd Man age rs 

3Q, Grestosn SU EC2P 2EB. 

*- Mere. Gen. Mm 2 ^ — (2455 
Aec.A,Urtg«Sy2TBM 
Merc. InL Mw Z — M J 


Otx Accum.. 
Growth — - 

Do, Accum.. 
Capital— — . 
Da Actum.. 


L* ■ »J 

LJ 34.1* 
W " ‘39.7s 
Next deelbg 


Prices on May 2 Nexl ftalkg Mi 

aKngton Unit Mgt LM- (■) 

-' -e&nd Yard, EC48 3JH. /« 

. 'raSra^n ”*^S- 

H : cam.———— 135X- .+wfl 


M A5I . Oo.Aaum...„~ 

IntenaUooti 

W Do-Aramt — 

' - High Yt«M— — ... 

,01-2406911 Daftmm^rrr- 

LOT Equity Exempt* —— 

± M 36ft«fe=: 

-L4 2j4 Do. Accum; — 

-14 224 IVtiw j at April t 


7. ttoi deaflng May 4. 


mm - 

lc ne* iroesimem. 

City sf Wutmiitster Assur. Sac. Ltd. 

Telephone 01-684 9664 

iSSSte^Oaif = 

Commercial Union Group 

Sl Helen's. L UndershalL EC3. 01-283 7500 

2S (::■ (- 

Confederation Life Insurance Co. 

Chancery Lute, WC2A 1HE. 01-242 0282 

Fund-.... ,-vu ' " T * 1 

ed FiraL 

. PIP fund , 

Psnal. Pen. Mmd, 

; Staffed. Mngd. Pa 

FhSyinLfto 

! EtpiUy Pension 
Property PensiM 
Condufl fncunMce Co. Ltd. 

3%CorahlII, E.CJ. 01-6265410 

EffigndS>iJ^ = 

Credit ft Commerce Insurance 

120, Regent St, London W1R5FE. 01-439 7081 

C&C Mood. Fd H35.0 146.01 j - 

Crown Life Assurance Co. LM# 

Crown Life Hse , Woking GU211XW. 04862 5033 
Mang’d Fund Acc.__. 12L5 127 ffl +1 3] — 

Mang’d Fd. Inpn u£u 1224 +1-3 J -6? 

Mflng’dFd. imL UTi , 123.7 +1-J — 

Equity Fd, Act. — '- 120.6 1269 +li - 

Equity Fd. Incm. 116 j 12Z4 +14 4.88 

Equity FdLInlC-.-- U73 23.4 +1.+ - 

Property Fd. Acc..— W.8 103.9 .. 

RSS&fcW m :::::: - 5 

ftftftjScrW Sl::: iir 

fin, TSL Fd. Inlt 1193 155.71 .... — 


— Bund Fd. Exempt ....(115.92 U7.7m+0.42| — 
_ • Men OMlng one May 7 


Langham Life Assur. Co. Ltd. 

Langium Hse.. Holmbrook Dr., NW4. 01-203 5211 
Harvesl Pen. Fund „ 1M.9 U4.7J .. ..J — 

Langfiam ‘A 1 Plan 720 "75.7j — 

OP, op. Band., 1523 lM.g - 

Wisp (SP) Man Fd 80.8 85.0| .. . — 

Legal & General (Unit Assur.) Ltd. 
Kinmwoad House, KingiwOOd. Tadwqrth, Surrey 
K7206EU. Burgh Hndh 53456 

^[=M KJJ: 

Ejjuiiy Initial S59 lwi) +32 — 

Dp. Acam 163. J +33 — 

PI«dlnhlaJ._ U9.6 1J7J +0.7 - 

Do. Accum 146.4 154 3 +0.9 - 


Properly Fund 20i-7 

SESSnSJSt:: ffii 

Aaric. FuntffA] 867.7 

A&jiey N3L Fund 1||4 

Abbey Hat- Pd. f A).._ 1650 

investment Funs ....... *; 

. Investment Ft). (A)... TJA +1 

Equity Fund 328 +j 

SSfS! a L::- ml !! 

SBfflltfe: ® - 

cl.'lTrfgM FtMAj" -I 

6 Retire Annuity ....- 215-g 

Ilmmed.Ann'ty-...- 1§5? 

ffitrnailonai Fo — j.. 1 03J - +( 

Prop. Growth Pmhbm 4 AmuMt* LU. 
AU Wiher Ac. utypSiS'UXU ... 
flnv.Fd.Uls | iUi I - 


m - 


+0.4f — 

| *0.41 - 


pS isJ :: 

Growth Cap- 14L3 149.6 . 

Growth ACC-m..— I4&S 157 J ■ 

Pm. EquUy Acc 124.4 13U ... 

Pens. Mngd. Acc. 14L3 149i ... 

Pern. Gilt Edged Acc. 1117 122.< 

P&c.Gid.Pep.AcC-.-- 1153 122i ... 

Pens. Pty. Acc 136.9 145.C ... 

TrdL Bond— 41 J ■ „ 43.E ... 

•Trdl.G.I. Bond [ 99.0 

■Cash value far £100 premwoi. 

Tyndall Assurance/PenslonsV 

18. Canynge Road, Bristol. . 0! 

3- Way May 3 rs -[lMJ — -H 

Do. Pemon April 2b1l66.4 — 

Eouity May 3 — flK-l — 


CS7232241 
+021 - 


_ Corn. Pens. 


lion Fd. Lili.' 

r. Pens. F«L 


_ l«l. initial.. 103.7 

_ Da. Actum. 1D7.0 lli.7 


Managed Initial 14L6 J4? J +2.1I — 

Do Acorn .... J4S6 • 1 50 +2.1J — 

Property initial...—— JQL3 JW 71 ... .1 — 

Do. Accum. — 1062 lllfl ._ J — 

Legal & Genera illun Penslcns) Ltd. 

Exempt Cash imL — D023 J07.7J .._.J _ 

Do. Accum 106.9 102.M - 

Seiroit Eqty. ImL— 179.2 1S-S ■ — - 

Do. Accum 187.2 19/^t — 

Exempt Fixed Irdt— 146 4 1543 . — 

Da Accum - 15Z.9 16 LM — 

Exempt Mngd. lnltl7L4 1B05 — 

Dc. Accum — 179.0 13831 . . — 

ii = 

Legal & General Prop. Fd. Mgrs. Ltd. 

11. Ou<M Victoria SL.EC4N4TP. 01-2489678 

LAG Prp. Fd. April 9.199.9 . 104JI | — 

Nert tub. day May L 

Ufe Assur. Co. of Pennsylvania 

8. New Rd., Chatham, Kent. Medway 81234B 

LACOP Urlu ...(10.71 11251 | - 

Uoyds Ufe Assurance 
20. Clillon St., EC2A 4MX 
MuHyGwth April 30.1 1.03299 I..I — 

Apr j Prop May 3 ... [lSb.2 lb4y+lX2 - 

o£ A Eon. htar 3 hw.i 17;.| -o.4 — 

Op. 5 Attjr.May 3...._|l?0.2 179.3 - 


Cnv. Pns. Cap. ut. 140.9 ... - 

Man. Pens. Fd. ....... lZf4 — 

Man. Pens. Cap. UL 153.4 . .. — 

fS:tec|os- :::■ i 

SafSJtL"il iS:i = 

Providence Capitol Life Ass. Co. Ltd. 

30 Uxbridge Road W12 8PG. 01-749 9111 

SeJ. Mitt. Fd. Cap 194.9 _?9.9j J - 

Sei.MktFd.ShL ttl6S 123.8 .... J - 


Equity M«3 

Bon. May 3 

SSSVUfcr. 


.- U.K. Inv. May 2. 

— Deposit Mav3 — __ 

— MruPri 3-W May 1... 

— Equity Pen. May L... 

— Bond Pen. Mayl. 

— Prop. Pen. M#r 1 

— Deposit Per. Mayl _ 


Prop. Pen. M«1 -.-1016 - 

Deposit Per. May 1-11412 - — 
Vanbrugh Ufe Assurance 
41-43 Maddox SL. Ldn. W1R.9LA. 
Managed Fd. Series SIMA 177.1 

EouityFd. Series 32969 ?12i 

I mol. Fund Series < 


— Pension Equity j?8.0 

— Pension Fxd.Tnt 13al 

— Deomi! Fd- Cap J7 6 


KBigysnS* m :::::: - 

Equity Fd Cap. . 54 7 57.7 .... — 

Equity Fd Acc. §4-7 57.7 — 

F»d.fnLCap. - -s4J 57 2 — 

Fxd. Irt.Att. S+-2 |7.r .. .. — 

lntnl.C3P — - 5>4 45.S — 

Intni.AU — g-4 J?-!--- “ 

ManageoFiLCap.-. ■ 5v-2 55.1 — 

Managed Fd. Act .... HU SI .... — 

Property Fd.Cap.._..S| 57.fi ._. — 

Property Fd. Acc. W-6 Soq .... — 

Provincial Ufe Assurance Co. Ltd. 

222 Bohopsgete, EC2. 01-247 653 

BKgaWIL.lS! S? “ 
fSStH-.ffi ffl" = 
BfttlSarrlf ,hli iBcfi = 


hSS^FSd SeriS 2Mfl IS! 

Fixed InL Fd Series 2 287.4 if, 

Prop. Fd. Series 2p7i lAi 

Ca3T Fd. Senes 2 _... 125.4 133 

Vanbrugh Pensions Limited 
4143. Maddox Sl. Ldn, WlR 9 LA 
Managed |n47 


33 = 


FixeJinterta: 11193 SJ Z1 - 

Property ,-(105.9 ULa J — 

Guaranteed we ‘ins. Base Rates table. 
Welfare Insurance Co. Ltd# 

Wmsiade Park. Exeter. . 0392-52155 

Moneymaker Fd... — ,| ll5.7 J .... J — 

Far other (nods, afee refer to The London 4 
MwcfitSjr Group. 

Windsor Life Assur. Co. Ltd. 

Royal Albert Hse., Sheet SL. Windsor 68144 

Fully Managed Bd. ..ffij B7fl J - 

FutureAssd.GthtaJ.J »0 [ I — 

FutixeAisd.Gimb)—! 51.00 J - , 

RyLAiid.^eiH ) E30.22 J J - 

Flex. lnv,Groyrth„... (1155 12Ul J — 


01-2476533 


= (?%! i| 

— G.T. Phlhpplnerd._.|lBS9^3 1037] 0.48 

~ Gartmore Invest. Ltd. Ldn. Agts. 

_ 2, Sc Mary Axe, London, EC3. 01-283 3531 

— Bartmure Fund Kmagrn (C.I.) Ltd. {Dili) 

= 

— Gcrdmue Fnd Mutagen (Far Easts Ltd. (aKfa) 
1503 Hutrimai Hse.TjO Harcourl H. Kong „ 

«-»7 a 

— N. AmenonTU BUSLL71 1232-0 1CB TflD 

— mu. Bond Fund fu5fiW75 ll2]tflJ3], 5.60 

~ • Gvtxnm Fund Macron floM) la] 

— PD. Bex 32, Ctatfas. Iota. 062423911 

— Gartmore Inti. Inc,...^.4 23JM ... I 10.W 

“ Gartmore 1ml. Grth]ffi2 BTij .. ..J 160 

Hambro Pacific Fund MgmL Ltd. 

2110, Connaugn Centre, Hong Kong 

For East Mjv2 01X51358 -14X31 | - 

— Japan Fund April 27.. |US1348 B.90| 4 - 

H Hambros Fd. Mgrs. (C.l.) Ud. 

— P.0 Box 86. Guernsey. 0481-26521 

— Capital Reserve Fdt_|O0J2 102a 025 

— ClLFund 172Jf 133^3 i JO 

— I nud. Bond SUS UOU 104 Kso 

— Irt. Equity JUS 1177 12la .... Z2Q 

— Int Svgs. ‘A* |0Sp6 IM ... - 

— lm. Svgs. B' SUSU9 123 . — 

— Prices on May 2. Next dealing May 10 

— TExctades inttdl charge on small orders. 

Z Henderson Baring Fund Mgrs. Ltd. 

— 605, Gammon House, Hong Kong. 

— Japan Fund May 2._JUSSHS .20.401 .... 1 - 

— Pacific Fund* lb 2 . UtSS&HO +0. 16fl ... . J - 

— BondFd- April 26 SU510.B§n -4 - 

— * Exclusive of any prelim, charger.. 

Hill- Samuel ft Co. (Guernsey) Ltd. 

0 LeFebvre Sl. Sl Peter Port. Guernsey. C.l. 

‘SMI Guernsey TsL 1185.0 197 91+631 302 

“ Hill Samuel Invest. MgmL Intnl. 

“ P.D. Box 63, Jersey. 053427381 

— HS Channel Is. F (145.1 lKJrf .| 2.75 

— 8te 2i ?Z Bent, Swftrorbnd. Tft-x 33425 

— Hj. Overseas [USE 9 IS 20231 - 

— C.S.F. Fo.lAcc.l. — KF1L56 16^ .... - 

— Cro'.-flow Fd. (4(X.)l5F3.94 4.0a .. — 

— ITF Fd. (Acc.). JUSS919 9 JS . . - 

“ N.V. Interbeheer 

_ P.0 Bo* 526, Deifl, Hollaid 

— Ewerato ISS. Pr. DFLjima - |+034| — 
International pacific Inv. Mgmt. Ltd. 

4923 PO. Bo* R237, 56, Pltt.Sw Syeaey. AuM. 

— Javrim Equity Tst — |AS2J6 248| ... \ - 

— J.E.T. Managers (Jersey) Ltd. 

_ P,0. 3cx 9ft Channel House, >rsry. 053473673 

— Jersey Ertml. Tst |162D 172.01 . .. I — 

— As at Math 50. Hen sub. day Apnl 30. 
Jardine Fiemlng & Co. Ltd. 

4923 46th Floor, Connaugfe Centre, Htnig Kong 

— Jardme Eitn. TsL._...| HKS31808 [ J 2.40 

_ Jardine J'pn.Fd.* HK5<(C.d5 1 ... . 1 090 


Kemp -Gee MaitagemL JerU 

1 Charing Curts. 5«. Hehet. Jersn_ 

Capital Fund Dai J|! 

Inuitv Fund., l/J^, r ‘A 

Gift B«kl JQ.D15 J.G 

Keyser U lima tut Ltd. 

25. M|!k Street, EC7J 8JE. *• 


01-6067070 


Unicorn Cutl Evl ... (*5.7 49 fl ♦! . 1 80 

Do. And. Urn. (32.6 3513 *0.8 170 

Do. One. Pacific. 723 77fl . . _ 

Do.lutJ. Inawe 392 , 422a SJO 

Do. l.afManTsi U.6 gS .. 860 

Do Man* Mutual ...U7.4 30.0| .. 1.70 

Bishapsgate Commodity Ser. Ltd. 

P 0. Box 42, DsugU;., I a M 0624-23911 

ARUAC 'April 2.. . |IU54:a 4421] . 

CANRH0’*Apnl2...£1^9 1^19 . J — 

COUNT-AoSrr. JpiGl JJ04I .. i 1.63 
Originally tonrt at *510 jnc **f 1 ted vai. May 8. 
Btshapcgate Progressive — Ldn. Agents 
». BitWIKgate. EC2N 3 A D 01-588 6280 

BNAUTInc. tonl25(SuS260 ,2 731 .. I — 
SNAS? April 26.. -196 0 102C| ....J - 

Bridge Management Ltd. 

PQ. Bai 503 Grand Cayman. Carman Is. 
NtsTjn March 31.... ! Y13 305 I .. ..J — 

G o.O Bo. 590 Hart 

Nt«M Fu May 2... . | 13 Ofl-055i 0.92 

Britannia Tst. Mngmt. (C.L) Ltd. 

30 Bath Si.. S: . He'ier. Jemey. 0534 73114 

SttfUny Deqaminated Fd*. 

GrD»rh Inrf-.i (43.6 47.1’ , I 2.TO 

Far Ea>! At IfK-Fn .. Sal [ LOB 

Ervrrr ’rt 11354 Lrilj .. J lijj 

Drav,'. S7-.r.S:g...... £2-*2 24* 1 f&O 

ire Silg.T'.L Ii.1.00 1 03* . | 13-1x4 

U.L DoUir DeiHMXMted Fih. 

irtusl STtL (LS5379 6 0g...[- 

unMighin: T«. ... IbGSDit 0.9s) . J 9.10 

Vjias A?n! 37 N(*f dralmg !.’j| 7 
Brcwit Shipley TsL Co. Ijersey'- Ltd. 

P 0. Sr* 583 Sl. Hein-* lent,. 0534 74777 
Stlg Bd.Fd (ti) h'ay 4 (10.91 10-951-1 11J UJ5 
Butterfield Management Co, Ltd. 

PO. Bo* 195. Hamilton. Bermuda. 

3un,«s Equ4y . -...(UfEfiS 2741 - .i IM 

Bmvrv. Incwnr JUSSJCi 2.1-1 . ] BJ8 

Pr.cn as Apnl 9. Nni sub. day May i. 

Capital International SJL 
37 rue Motre-Damr, Luxembourg. 

Ccpitaf Irt. Fund { SUS1827 ( .... J — 

Charterhouse Japhet 
1 P.nemoiier Ho*, EC4 01-248 3999 

Adtropa _ . DM30 Id 31 701 . 4.B3 

Aoiveraa. DIMS 70 5lig-ai0 433 

Fondafc CWO.70 3239.... 5.14 

Fontfis DU20ro 21.80] .. 5.32 

Emperor Fimd S354_ ?6g . .. — 

Hiymm fSU5447t 4b.39| . . 2.62 

Clive Investments fJersey) Ltd. 

P.O. Box 320, St. Heiicr. Jersey 0534 37361 
Clive Giti Fd (C.l.) . .11126 li-271 . . J 9 76 

Clive Gill Fd. Ur.) ...111.28 LUtfl .. j 9.73 

Cora hill ins. I Guernsey) Lid. 

P.O. Box 157, Sl Peter Port, Guermey 

Intnl. Man. Fd. -II39.0 20531 | — 

OWS Deutsche Ges. F. Wertpapienp 
Grtutcbuweg 113. 6000 Frankfurt 

iminta ]WCbi!0 37.901 .„.J — 

DeRa Group 

PO. Bor 3 012. Naiseo, Balteutw 

Delta liw. April 27 — | USE 12 Z23| — 

Deutscher Investment-Trust 

Pasriach 2685 Blrbergasse 6-10 6000 Frarirfwt 

Concentra WmjO 19.70 .... J - 

InL Rentenfonds ^(DUfoJB 65.70| ....] — 

Dreyfus Intercontinental Inv. Fd. 

P.O. Box N3712. Nasua. Batamas. 

NAV Mayl |USS18« 19.67|-0fl7| - 

Entsan ft Dudley TsL Mgt Jrsyr ttd. 
PJ). Box 73, Sl. HeTier, Jersey- 0534 73933 

EJJ.I.C.T (1353 144.« 4 3-M 

The En girth Association . 

4 Fore Street EC2. 01-588 7081 

M-eWvBiB WHst 

*Nexl dealing May 2 "Next -dealing April 30. 
Eurobond Holdings N.V. 

Hondehitsde 24, Willemstad, Curacao 
London Agents; Intel, 15 Crirtatxpher St, EC2. 
TeL 01-247 7243. Tekx: 881440 8. 

Price per UiareAprii 27. US$21.00. 

F. & C. MgmL Ltd. Inv. Advisers 
1-2 Laurence Pountney Hill. EC4RQBA 
01-623 4680 

Cent Fd. April 25 „„J 5US604M | .... } — 
Fidelity MgmL ft Res. (Bda.) Ltd. 

P.O. Box 670, Hamilton, Bermuda 

Fidelity Am. As*_ SU5207 .... — 

Fidelity Dlr&v.TsL U5S6p5 +DJJ1 9.40 

Fidelity InL Fund „. Ug3 02 — 

Fidelity Pac-Fd u S«0?S — 

Fidelity Wrld Fd SUS1449 -OJM - 

FldeBty MgmL Research (Jersey) Ltd., 
WjUgrfM Hse., Don SL, SL Heller, Jersey. 0534 

Series A flntnlj ,_.K3.74 | 1 — 

.Id = 

First Vrlung Commodity Trusts 

10-12 SL Gecnje's Su Douglas, IttM. 0624 25015 


BE==M»d-“ 

King & Shaw on Mrtg«. _ 

1. Charing Crow, Sl Heli-r Jersey. (»34) 4jZi] 
Valley H*.. Si Peter Pert. Ones. irTS? 

1 Thomas Sheet. Dfcjj.’s lO (a w-t ‘°°j mvi 
Gilt Fund (Jer:»)- ..Kjjj raPM ■ "1 llfifl 
G.KTrtia (l.o.M ZKW - 1 ffffi 

G.U Fn± GuftmdlD46 lOstS .... i iLW 
IntL Govt Sect. TsL , __ 

First Sterling h+0A3 ""1 H 

First Inti P.L-G93 2ZD39] - \ - 

Kleinwort Benson Limited 

20, Fcnchmch St. EC3. CI- ^P ??? 

Eurinvrsi. Lpr. F. 

Da. Accum — — 395 ,, 95J .-• 

KB Far East FA SUS13 W .... L» 

KB Gilt Fund . .. OlM U/6 • -»A« . 

sssfe™ u #| i 

K? lm BJ. Fd. . _. S1W 40 — 

Uoyds Bk. (C.L< U/T Mgrs. 

P 0. Sox 195. SL Hellicr, Jersey . 0534 Z7Sbl 
Uaydii T sl O'Seav. _. JS4 J 5<-W --I 217 

Uo*ds Trust Gih^..£ia62 .... I ILK) 

Ken sealing Mat » 

Lloyds Bonk International! Geneva 
PO Sex 438 1211 Gwrw 11 (Sydarjiod) 

Uovth InL Growth -IS 1 ? J65 3595H 4 1^0 

LlOYthlrC Income. .|5F294J> 3055] - J 5.20 

M ft G Group 

Three Quar . Tower Hill EC3R 6B0 01-6264588 


Samuel Montagu Ldn. Agents 

114. Ota Braid Sl. EC2. 01-5886464 

Apollo Fed. Ae-il 24_KFA!j5 4813 ..I 2.B9 

Jtraeu April 30 P«JI4e UOTj-O iM 0.45 

U7 Groi-P Aptil 13.. |dSSIL& 4 2-2T 

117 Jersey Aoril 18 ..[E5 21 5.W . I 0.74 

117 Jsy.C', April 25 .|i8.70 4jfi?«0Jl] — 
Murray, Johnstone (Inv. Adviser) 

163. Hope Sl. Glasgc*. CT. 041-221 5521 

•Hoot: 5t Fo I USS73.93 ]--|- 

■r.lurra) Fund i VSS1237 ! I — 

■NAVAprJ 30 

NaL Westminster Jersey Fd. Mgrs. Ltd. 
45 La Me>te St Sl Helen, Jerer 0534 30241 
Hipn Irorene Fund.—IJr^J 55JH -2.0 — 

Equi-.f Fmid |al9 SsXfl t1.0| — 

Negit SJL 

IQa BotUma-t? Rojcl. LuipnittJig 

NAV Apm 27... .. .1 LSSUJ7 ( .. . [ — 

Negit Ltd. 

Bank ol Sermuli Sid?.. Hamilton, Brmria 

KAV Apnl 13 | i4.97 i 4 — 

Pacific Basin Fund 

10j Ee-Jk'-arr Royal. LuxentwL-g 

NAV Mai 3 _| USSIOW ]-C04| — 

Phoenix International 
PO Bo i 77. Sf. Peter Porr. Guernsey 
Inter-DoUar Fund. _|L''S251 2b0| . .1 — 

Quest Fund MngmnL (Jersey) Ltd. 
POBov 104. St. HeiM-r. Jertey. 053427441 

Quest 5tig.Fid.ltt._ .195.7 +0.41 llffi 

Quest Intr Secs .BD.95 1022-0 IWf ZW 

Quest licl. BO. .ISC.935 O ifl-tUW 9.09 

Pnt« at Ka« 1 Ken dealing May 10. 
Richmond Life Ass. Ltd. 

48. Alftol Street. DouoIk. 1.0. K. 062423914 

(x)The Silver Trust ...1142.7 146.D -aa — 

RiehriKiid Gn.EM 125.6 1327-03 — 

Do. Platinum &d 17^3 ldl -ID — 

Do. Diamond Sa... 1014 lC6.fi ... — 

Do. Em Incnme5d 159 5 lbB.G -21 11.50 

•Ca.TiHem C.G.l.Bd. .. 89 9 “4 7 . - 

•Price cn April 1L Ncrt dealing May 11. 
Rothschild Asset Management fC.M 
P.O a?. 58 Sl Julians Cl. Guernsey. 0481 26331 
O.C Eq Fr Aoril 30.... fi624 651*8. 2.65 

OX Inc. Fd April 30 1591 16B.&U 7.27 

0 C.lntl.Fd.f_ SUE] 35 1.43 .... L23 

OCSm Cd April 3D .... 19l5 203.7 .. . 248 

O.C. Commoa*rii*..,._ 1590 169.1 ... 6.71 

O.C. Dl. Comdty.t „. U5SH91 35 Die 0.97 

O. C. Sterhng Fd.**.... 110x06 .. - 

‘Prices Bn' Apnl 30- N ' rt deaBng Mav 4. 

T Prices on Apnl 23 Nrn dealing Mav 7. - 

Dealings. 

Rothschild Asset MgL (Bermuda) 

P. O. Bo> 664 Bl. ol Bermuda Bid., Bermuda ' 
Reserve Assets Fd.euS4.71 9.921-0J04I - 

Prices Co Mar 3. Next ffissUng May & 
Royal Trust (C.l.) Fd. MgL Ltd. 

P.O. Bcr 194, Royal Tu. Hie., Jersey. 0534 27441 

R T. Int'l. Fd |US59.42 1003x01 | 3 00 

R.T. Ini'l. (Jsy.) Fd. ..i79.0 850*d . .1 32 

Prices at May 1. text deaUngMay 8. 

Save & Prosper International 

pealing to 

P.O.Box 73, SlHefler, Jersey 053473933 
UX. DelbiHdmwiidiiated Funds 

Dir. Frt. InL*-* |9.04 953 ...... 751 

lnte»nat.Gr."«±„_ 1 7.62 82fl — 

FarEnsterot W3.B5 47 eg .. . — 

• North American*t...-Hl5 4.43 — 

Seprof J14.93 1654 ~ •• — 

W-a+SJ 204 


SL Fixed-*** I 11165 iaou( -6.« 1158 

■Prices on May L —May 2 — *May 3. 
•—■April 26. *Weea» dealings * Daily dtallngj. 
ScMeshtger International Mngt lid. 

■41, la Atone SL.SLHtlwr, Jersey. D534 73588 

S.A.1.1 740 „7Bia +0A| 959 

S.A.O.L DIB 00)3 +0.1 8.62 

Gill Fd 240 2A3 +01 ll36 

Inti. Fd. Jersey. M3 . 10ft . .. 140 

lptrifd.l*mtm HJS1U9 U®+0.02 — 

•Far East Fund 93 OT . ... — 

■text mXl day hby 9. 

Schroder Life Group 

Enterprise Hcuse, PorumniUL 0705 27733 

International Funds ... 

EEtpiity 97 0 103.11 .... — 

SEqirity 141.0 1500] — 

iF"i»d Interest — 158.0 168.0] — . 

SFixed lutereu 110.9 127.91 — 

C Managed 127 0 155. ti — 

SManaged 1250 3354 ... .J — 

J. Henry Sdiroder Wagg ft Co. Ltd. 

120, CheapsWe, EC2. 01-588 4000 

Asian Fo. Apnl 30 RUn?!’ 13-&Z1 -1 2-ffi 

SK“iSr3 , .“:l®’i sifl-iiS oil 

Sentry Assurance International Ltd. 

P.O. Bo» 1776, Hvumitcn 5, Bermuda. 

Managed Fund |»ffi*34 2678] I — 

Singer A Fried lander Ldn. Agents. 

20. Cannon St, EC4. 01-248 9646 

Dfiiafonds IMCUf 25301 J 627 

Tokyo Trust April 2 ...|5U 53425 - | .| 254 

Stronghold MiBiagement Limited 

P.O. Box 315, Sl Helier. Jersey. 0534-71460 

Commodity Trust (90.44 95-20) -OOft — 

Surtnvest (Jersey) Ltd. (x) 

Queens Hse, Don Rd. SL Heller. Jcy. 0534 27349 

Jap. Index Tst {mbT 90a+0«l - 

TSB Unit Trust Managers (C.l.) Ltd. 
Bagatel It Rd, SL Saviour. Jersey. 0534 73494 
TSB Jersey Fund... ,_|55-6 5ft3 J 4.0 

TSB Guernsey Fund ..1 55 e 583... J 4^1, 

Prices on May 2 Men suh. day May 9 
TSB Gift Fond Managers (C.U Ltd. 
Bagatelle RtL. S(. Savwur >r»y. 0534 73494 

.W^SSssz^ 

Prices on May 1 text sub. day May 10. 
Tokyo Pacific Holdings N.V. 

IntifflU Management Co. N.V Curacao. 

NAV per share April £3 SUS6257. 

Tokyo Pacific Hhigs. (Seaboard) N.V. 
InUmls Management Co. N.V, Curacao. 

NAV err share April 23 US$4558 
Tyndall Group 

P.O. Bo* 1256 Hamilton 5, Bermuda, 2-2760 
Overseas May 2 (SUSL16 122, ...I 600 


:::{ 

May 9 


Overseas May 2_.„_gUSL 
(Accum Un*)_BUSl 
i-ttby ira.ABri!19...SuS2, 


(Accum shares) 87.0 

Far East May 3. §6.0 

(Accum. shares) 86.0 

Jersey Fd. May 39.4 

(Nw+J. Acc. Uts.) — 525 8 

Gilt Fund May 2 112.6 

(Acomv Shares) flSfi.4 


+ lfl 6.77 


Japan Fund May 2...., USfltS .20. 
Pacific Find* May 2. USS&E90 -+0.1i 
BondFd- April 26 „ SUS1O.630 


Virfety House. Deugtajtie of Mhl 0624 2411L 
Managed April 19-1(1512 1595] . — 

UnHife Assurance (Overseas) Ltd. 

p.0. Bot 1388, Hamilton 5-32, Bermuda 

Intend. Mngq. Fd IUSS0.96 - 1 ... ( — 

Union- In vestment-Gesellschaft mbH 

Postfaeh 16767, 0 6000 Frankfurt 16. 

Unriomft-^ ^U-5 1850] — 

UmrPnU DU.%25 3J50I — 

Untrak PWS 503ffl ... — 

UnEHCial 1 DU 61 a) 649| -0.1(1 — 

Atlanlidmds DW1L75 12.40 .... - 

Europalonds DK550 26.aot-OJ10f — 

Utd. Intnl. Mngmnt (C.l.) Ltd. 

14, Muiaster Strew, SL Helier. Jersey 

U.I.B. Fund |USS)0U( 10424| . ..J 7.91 

United States Tst. Inti. All*. Co. 

14. Rue AWringer, LuxtmMurg. 

U.S. Tu. Inv. Find. ...| SUSILB- ]+001] a 90 
Wt aswts May 2, 

S. G. Warburg ft Co. Ltd. 


Jardine S.£A US! 

Jartine Rem. lit HKS 


PjBSfty tm •::: - 

NAV April 14. 'EquMlent. USKLB8. Next sub tt 


50. Gresham Street, EC2. 01-6004555 

Com. Bd. May 2— USMifl +0ffl _ 

ii?SLsra%mr^r SUMO? ^ - 

Warfaurg Invest Mngt Jrsy. Lid. 

1. Charing Cross, St Helier, Jsy.Cl 0534 OT41 

CMF Ltd. Apnl 26 ._.HJjSD 76 1451] 5 40 

CMT Ltd. April 26 53.08 14.45 tffl 

Metali Tsl. Aoril 19.. E15 53 1591 5.46 

TMTAptnlli. 5Ufli.® 1L27 '2.84 

T.M.T. Ltd. April 12_|aLD7 lUfij . . LD6 

World Wide Growth Management^ 

10a. Bouiewtd Rgygl, Luxem&mirij 
Worldwide Gih Fd| USS1713 |+O06| — 
Wren Commodity Trust 
10, SC Dnusfm loM 0624 25015 

WipiCdiwWt TsL ..153.6 59.3] ..„.J - 


Albert Hse., Sheet SL. Windsor 68144 

Managed Bd.^jgjj S7fl J - 

eAssd.GtMaJ.J »0 [ I — 

ajffly Is!:::: =■ 

Inv. Growth „...fU5J 12L5| 1 - 


• NOTES - 

Prices do not mdudr J p-emium, e»eept where imEoled *. and are in pence unfeH otherwise indicated. 
Yields “i (shown In list column) alltnr for nfl buying expenses, a Offered prices include all expenses, 
b Today's prices, fc Yield Based on offer mice, d Erimiated. g Today? openin'! price, h Dtetributwi free 
of UK uocs. p . Periodic premium msuraneepians. x. Stogie prennian insurance, x Offered price includes all 
eveense; except agent's commission. » Cffered price, includes all expenses If bought through managers 
z Previous davS pnee. V Net uf tu <w reJli«fl capital W> ns unless indicated by $. f Guernsey gross. 
* Suspended. 6 Yield belore Jersey tax. t Ex-suhthvtelwi. (Spy available to chantaple Smk. 
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Italy fears more 
election violence 


BY PAUL BEITS IN ROME 


Repair delays shut 
two nuclear reactors 
at Dungeness 


THE LEX COLUMN 


Markets dose in 


it 


ITA LI AN TERRORISTS bomb attacks earlier ftis week ..Now .political violence and ^ DAVID FISHUOCK, 

launched a raid yesterday in the northern ■ region of the restoration of law and order . _ T - . . 

which it is feared may be the The centre of Rome was parti- will inevitably become the main BOTH NUCLEAR reactors at No. Ire; * reg S^ 
continuation of a campaign of ally closed yesterday as police theme of the general election Dungeness A nuclear station 

violencfe ' to coincide with the and special anit-terrorist units- campaign, -officially starting *n Kent, one of Britain s earliest gramme— -may reveal tne same 
Italian general election cam- using helicopters attempted to today, nuclear plants, are shut down type or 


confident mood 


Extreme Left-wing terrorists after breSa^Sto^he ^Sg P^ranT^Ssterda? uuwfihSl Cracks ^found in the covered during the winter are 

t>w» ■Rnrno hnni-vi hmiL in Pin*7» Mimcio - Panorama yesterday published w n: 2 reactor last winter. dishes of steel about 6 ft in 


because of unexpected delays in 


cracked forgings dis- 


raided the Rome branch head- in Piazza Nicosia, 
quarters of the Christian Demo- About 10 tm ™ 


No. 2 reactor last winter. 


dishes of steel about 6 ft in 


an opinion poll carried out by . £ scheduled shutdown of the diameter, to which, are welded 


JS?*#* tbeDox aag£^mrfba^io£ Ko A 7SS KSwiMW large bellows. There are four 
three women, . armed with 205 Italian municipalities. .. . ESiJu «.,rb comnonents to each 


components 


officer, seriously injuring two iiauan momcipaimes. .. . station, which began at Easter, such components to each 

others and causing extensive havehroke^ At stage ’ tte has overlapped with the shut- reactor. They form part of the 

damage Tjy throwing bombs in foLTrilff 5 Christian Democrats, according down of the No. 2 reactor, not carbon dioxide coolant circuit 
the building in the centre of the EKfcJ 2^™ HSfiLEE to the poll, are expected to expected to return to power 


into flip Rhwt cnrm. lu ■ me puu, aic cApcctcu w expecieu to return 

2?*S “crease their lead by 1.5 per until later this month- 


of the reactor but are outside 
end about 30 ft from the 


y. hv th« ertrpmicht increase incur xeaa oy ±.o pvr until later inis man 111 - buu «uuui «« *<■ 

Immediately after the raid, Site of cent securing 40 per cent of The station which was com- reactor pressure vessel. 
a mintnrc *“? 01 after Scrawling the total vote, eomnared with mMnnui 'in.ioAR ie a TWacnox other Mac no x station has 


Senator Axnintore Fanfani, the on wan* "SSnSSSSKS *** 10131 vote compared with missioned in 1965 is a Magnox other Magnox station has this 

Christian Democrat President -eneral^ elections andthTfiw! 38.8 per cent in the last general design, developed in Britain for kind, of component 


if™™. " Mnocrac rresment general elections and the five- SmS 

5f° ® e “ te ’ S" 6 ?* 1 pointed star which is the symbol yeaTS f 


ection three years ago. the country’s first-generation Surface cracking was dis- 

For their part the Com- nuclear, plants: It uses carbon covered in the inch-thick steel, 
u ni st Party’s share of the dioxide gas as its coolant instead of a. kind the CEGB inspection 


the; attack as “particularly Sf the fed Brfcide mS 
senous.” It confirms fears that .. . 


senous. It confirms fears that , munist Party’s share of the dioxide gas as its coolant insreaa or a. Kina xne inspection 

the campaign for the elections When a pouce car rushed to vote js ■ forecast to drop from of water, which is favoured for team had not encountered 

on June 3 and 4 ctwld be 2? a . gunfight- followed. 344 ^ cent ^ ^ c^t u.S.-desinged reactors. Duo- before The flaws have now been 

marred by an intensification of Ttie - ^ 1 Q ,^ i£ts managed to i^ e Socialists are expected to geness has given one of the ground out of the steel, and the 

politically-motivated violence. escape, tailing a police officer increase their share from 9.6 best performances of Britain’s CEGB- believes that the com- 


umucu uj «ui uiicuajuvauuu ui . - -—tt 0 — , 

politically-motivated violence. escape, tailing a police officer 


The country’s mein trade a ™| seriously wounding two per cent to 11 per cent 


union confederations -called a otbers - . However, the biggest gains The Central Electricity to service witnout restrictions 

one-hour general strike yester- The' renewed wave of political are expected to be made by the Generating Board says, the most on the reactor’s performance, 
day afternoon in protest against violence comes as Italian small and unconventional troublesome of the repairs It was stressed yesterday that 

the raid, which marked the magistrates appear to be making Radical Party, which Doxa which had to be made to the the component had not been 

climax of a fresh outburst of significant progress in the in- ' estimates will increase its share No. 2 reactor were to cracks leaking carbon dioxide into the 

political violence in Italy. Other vestigation of the kidnapping of the vote from 1.1 per. cent found in large steel forgings, reactor buildings, 

incidents include the knee- a^d tailing 12 months ago by to 5 per cent part of a major component of Any leak of carbon dioxide 


first generation plants 


ponents can safely be returned 


Central Electricity to service without restrictions 


one-hour general strike yester- The' renewed wave of political 


capping 


part of a major component of 


Brigade Red Brigades of Sig. Aldo More, All the other smaller parties, the gas coolant circuit. 


terrorists of a Genoa State the late Christian Democrat according to Doxa, are expected 


Any leak of carbon dioxide 
coolant from the pressure 


company manager and some 27 leader. 


to forfeit electoral support 


The cracks, which have now circuit of this type of reactor 
been repaired, have already would cause reactor pressure 


cost about £2.4m in replacement to fall from 280 lb per square 


Chrysler loses $53.8m 
after marketing problems 


electricity costs for the extra inch, causing the reactor to 


two months of unscheduled shut down automatically. 


shutdown. . 
- Four of 


CEGB’s 


coolant itself is not radioactive 
26 and is blown into the atmosphere 


Magnox reactors are shut down whenever the reactor has to be 
for scheduled maintenance— shut down. 


one each at the Berkeley and In case the flaws should be 


Oldbury stations in Gloucester- be found to have worsened on 


shire and two at Dungeness. subsequent inspection. 


The repairs to the Dungeness CEGB is considering ordering 
station's No. 2 reactor is replacements for the four com- 


BY JOHN WYLES IN NEW YORK 


CHRYSLER 
has run 


expected to be approved finally ponents. It plans to make fre- 
by the Government’s Nuclear quent inspections of the trouble 


CORPORATION The company’s sales rose 10.8 market which the company has Installations Inspectorate later spots over the next year. 


marketing per cent over the first three traditionally led. Its share of I this month. 


problems which led to a $53.8m months of last year to $3.3bn. the car market was ’* unsatis- 
(£26m) loss in the first three Worldwide vehicle sales fell factory” and because plant 
months of 1979. That follows a slightly from 513,386 to 501,085 schedules bad been based on 
brief return to profitability in units, excluding sales in expectation of better sales, 
■ the fourth quarter of last year. European and Latin American “our .inventories of finis hed 

1 rra. 11 il s _ ^.1 a. CnKciHinriaO wltlfik Lniro viaiit HAAntnkU 


But the inspection on the 


Bonn may modify nuclear 
waste plan. Page 2 


The overall result is that subsidiaries which have now vehicles reached unacceptably 


iler has lost nearly 8350m l*® 6 ® soId -, 


only two of which have been *®1®S rose slightly in the U.S., 
profitable. The company began company’s market share in 


high levels, creating an addi- 
tional cost burden on the 


during the last six quarters. Although car and truck unit tional cost burden on the 
only two of which have been sales rose slightly in the U.S., company.” 
profitable. The company began company’s market share in Most analysts of the motor 
the year with hopes of making cars fell from 11.3 per cent last industry expect Chrysler to con- 
a surplus in the first quarter. y ear to 10.9 per cent and in tinue recording deficits for most 


a surplus in the first quarter. 


World nickel price 
goes up again 


But a modest increase in trucks from 11.3 per cent to 
passenger car sales was more IL1 per cent. Its share of the 


of this year, with the total loss 


than offset by a sharp fall in car and truck market in Cana 
sales of vans and recreational slso fell in the first quarter, 
vehicles which helped raise the The company reported th 


11.1 per cent. Its share of the climbing to more than $130m. 
car and truck market in Canada In the first quarter -both Ford 


BY JOHN EDWARDS 


Motor and General Motors ANOTHER RISE In the world 


, _ _ . _ . repor ted su bstantial increases price of nickel— the fourth in- I 3 * 


value of stocks hy about 13.8 higher fuel costs arising from . in earnings,, although Ford’s crease this year— *ras an- 
per cent over the December 31 ^e Iranian crisis had affected domestic profits were slightly nounced yesterday by Le Nickel: 
figure. the van and recreational Vehicle lower than a year ago. ■ the ^French based nroducer. -It 


figure. 

The deficit was, nevertheless, 
'substantially lower than the 
$ 119.8m suffered in the same 
period last year when opera- 
tions had to bear heavy start-up 
costs associated with the launch 
of a new compact car. 

That car, the Plymouth 
Horizon and Dodge Omni, js 
Chrysler’s one unqualified 


Bid to set up London 
oil futures market 


the -French based producer. -'It 
is putting the cost of refined 
melting nickel up from $2.50 to 
$2.85 per lb. This will raise the 
UK sterling price by £374 to 
£3,049.50 a tonne. 

Other producers are expected 
to follow the Jead set by Le 
Nickel in view of the shortage 
of nickel supplies developing as 
a result of the seven-month-old 


EICIEL 


WORLD 

PRODUCER PRICE 


success at the moment although the INTRODUCTION of an panies no longer controlling NidaFs- 

Mr. John J. Riccardo, chairman, oil market ^ London * prices to the same extent as in Sudbury mines m Canada. Talks 


and Mr Lee lacocca, president, t0 ^ considered by a study the past, could make an oil . at set Sf n ^ 


acknowledged yesterday uiai CT0U d set un this week, 
production was being held back gr ®“ p seI up T* We f K ' 


futures market worthwhile if which is over the terms of jiew 


hy the limited availability of 
engines from Volkswagen. 


The group, drawn from people 
in London commodity market 
trading will be particularly con- 
cerned with trying to find a 


the neht contraot deuik can he each month 


worked duL - : ' - 
An extra advantage for 
London is that it can offer an 


this week but so far without 
success. 


so far with in- 


creases in March and April, 


The . Sudbury mines normally ^ D0W , May. 


produce some 70 per cent of Most nickel is sold at the pro- 



also attempt to decide whether Market' Association, which has tkally reduced the huge surplus there is also a growing “free 
there is sufficient interest to the accommodation and mem- stocks which previously drove market,” not controlled by pro- 


UK TODAY 

SUNNY periods and some 
showers in most of Britain. Hail 
and thunder in the North and 
East. Max. 10C f50F). 

London, E. and Cent N. England 
Sunny periods. "Wintry 
showers developing. 

Cent S. and S.W. England, 
West Midlands, S. Wales 
."Wintry showers dying out 
later. Sunny periods. 

. N. Wales, N.W. England, 

"" Scotland and Ulster 
- Some heavy hail and thunder. 
Bright or sunny periods. 

• Outlook: Outbreaks of rain, 
sleet or snow followed hy sunny 
intervals and wintry Showers. 
Generally cold with night frost 
in the north. 


make the proposed market 
worthwhile launching. 

So far attempts to launch a 
futures market for oil, to pro- 
vide protection against price 
fluctuations, have met with 
little success, partly -because the 
major oil companies have shown 


market bership to a new market 
Details, Page 39 


nickel prices to a very depres- ducers. Rcently the London 


sed level. 

Because of the very competi- 


Metal Exchange launched a 
futures contract to help estab- 


tive conditions Inco stopped ^ fr ee market prices. Since 


wimry j jj^jg interest in the whole idea. AYflPl 
An oil products futures mar- tA r tJ 
ket in Rotterdam failed to NORWICH 


Night flight 
experiment 


officially quoting prices in July, Exchange market opened on 


1977, but resumed quotations in April 23 the price has jumped 
February this year with melt- * rom £2,5 <5.5 to £3,135 a tonne 


ing nickel at $2.05 a lb. Since Iast ni 6ht 


then prices have been raised 


Details Page 39 


AIRPORT 


receive enough support, and the bas given the go- 

present heatmg__ oil futures . . _ 


market In New York has been Jead fior postid night flights 
hit by domestic -price controls from Norwich Airport to 


in the UE. 


Liverpool to speed up mail 


London traders believe that deliveries. The flights will 
the -dunged- situation in the operate experimentally for one 


Japan pledge to seek 
earlier tariff cuts 


BY DAVID BUCHAN IN WASHINGTON 


world oil market, with oil com- year. 


MR. MASAYOSHI OHIRA, the Wednesday to take “a more 
Japanese Prime Minister, said constructive approach” to U.S.- 


W OKU) WIDE 


Continued from Page 1 

Opinion polls 


yesterday his Government would. Japanese economic problems. 


^ wh0 see a surcharge on 


Japanese* hnports S asthe S answer 


Ajaccio- S 
Algiers . S 
Arnadm. C 
Adieus S 
Bahrain S 
Barclna. F 
Belfast R 
Berlin F 
Biarritz S 
Bmghm. F 


IB 61 Locarno S 
22 72 London F 

6 43 Lincmbg. C 
21 70 Madrid S 
28 86 Majorca F 
14 57 Malaga S 

7 45 Main S 


14 si Belgian National Bank raised its the longterm pattern of sales of , vti a »*hj ui avj r vvuovuiauuiu «v mi use 
io so Bank Rate by one point to 7 per shares by private investors and I with U.5. Congressional leaders, last year. 


and reducing Its trade surplus. lus 

On a day of key consultations with the XJS. totalling ?l2bn 


name Kate oy one point to t per snares oy private investors ana with U.S. Congressional leaders, last year. ' He said that given 
cent on Wednesday. It is not the asociated steady increase in Mr. Ohiro announced this con- this unhealthy imbalance, " if r 


is le yet clear, however, how much institutional shareholdings. cession in a National Press Club, were a U.S. congressman. 


yesterday’s strains on the system The latest issue of the Central j speech in Washington, in which would have been easily tempted 


if 54 BMbn«[ c 17 SI [.of fluctuations in the krone. Statistics shows that sales of J with the UJS. '“ pivotal. 


c 2 4 i refiected the temporary impact Statistical Office’s. Financial j he called Japan’s relationship to resort to such an idea. 


7 45 Mex. c. S 24 75 


Earlier, Mr. Ohira met mem- 


BfacfcpL | ,? ^ Mi|5" , S S7 yesterday show that" private diarply'during last year, in line on the solution of its sharp trade, tatives. including the Sneaker. 

Borax. r. •• « 2 oc T, I.WnT. in +»>o TTJT cnM Cl T^Kn nith in efnnbr Aiennfn with TTC ha riiJ Wo TSn O’llIaiTI ..J U. AT 


Official figures published company securities fluctuated I Japan could not procrastinate hers of the House of Represen- 


Boulflfi. C 6' 43 Moscow F 
Brass® I ■ F 7 45 R 

Bta-l'it 3 SS- - 

Cairo - S*. 30. 88 N. York 

2rtw>. c .r« si* 


25 77 investors in the UK sold £1.75bn with fluctuations in the stock. dispute with the '-VS. be said,; Mr. Tip O’Neill, and Mr. A1 

3 37 worth of company securities. In contrast, the personal seeking to convince Congress; Ullman, who beads the key 

T 7 S 3 including unit trusts last year. -sector increased its deposits and the Press that there was Ways and Meins committee that 

4 -39 This compares with net sales of with . building societies by substance behind his agree- deals with trade matters. 


so 74 y 01 " 01 of company securities. 


SL-WW F is 64 NicoalB s 21 30 

Sm C 17 63 Oporto S 16 61 

sags I * gaa s g 

SSSS. F 7 « SS S 20 | 

S3?" S 19 66 Prague ' F 7 G 

nSb»n C 7 45 Roykfvk. S - 2 » 

S£SI,|r F 17 -63 Rhodes S 23 73 
SZbSh; C 8 43 Rio J-o S 28 84 

5 18 « Rome S 18 64 


if 'ii £L88bn in 1977 and continues. £4.91bn. 


meat: with President Carter on . Japan enacts GATT cuts. Page 6 
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Airfares 


Ultramar shuts Canadian refinery 


BY KEVIN DONE, ENERGY CORRESPONDENT 


45 singapr. c 28 84 Netherlands. These countries it ULTRAMAR, the small UK Government in March, when It supply, and we are placed in 
S imstu'-c 9 48 sa *d had signed "liberal avia- oil company, has temporarily allocated the company a small an extremely tenuous supply 
*6 svdntie*.£ -22 .72 tion agreements ” with the U.S. closed its Canadi an refinery at 4153 ° unt western Canadian position and at a competitive 

Its »e^e .ill O ot escape St Roma^d, Quebec, h«*« ot SSbSJffitaWSSiuTS- ^ ^ 

^ faUure to obtain concessions refinery. , Mr. CampbeU Nelson, com- 

is looking for higher re- QQ crude 0 jj prices from the. Ultramar applied for addi- pany chairman, said the refinery 

mal volumes ..-of Canadian had been shut to bring the issue 


gfJ MMMW wJS SvdnUc; J> 22 72 
Tangier l^^lf . 64 
7. 45 Tehran;- (£ V W 
c 6 41 Tel A *N 
u s - 20 68 Tenerife P ' 15 

Snehrfc 9 Sn ^ ® Tokyo - S 20 68 

lESraS* F 4 33 Toronto R 5- 41 

IwSSn F B Tunrs S 26 75 

« c 17 83 Valencia C 14 57 

USSr F 7 45 Venice S 15 59 

J r?h?ira S 23 73 Vienna R 

I M 68 Warsaw R 

L- Fima. . “ fc n 7nri(th An 


S- 41 venues on transatlantic seiv PjT ,^; an Government 


tional volumes ..-of Canadian 


The Ultramar refinery was crude for April, and May. -hut to the attention of the Canadian 


Yesterday's derisions indi- previously totally dependent on this was turned down. 
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authorities. The refinery was 


Jo'bwm | g es [ Warsaw r 7 45 cate that the board is as deter- foreign imported crude, and has It said yesterday: “ As a result due to be shut in any case later 

Lisbon -’"S 16 Bf Zurich Sn 4 39 mined as ever to use its pricing suffered from loss of supplies we are the only refiner in either this year for maintenance and 

' ■ p^fair. Fg— Fog. R-«a[n. Powers to step up competition from Iran. This was compen- Ontario or Quebec without a repairs: This work had now been 

O-Omray.. • Z, Sn— Snnw. On rnntes tn and frmn tho TTS ntaii fnr iw tho Canadian nnntinnfna Canadian mide oil hrmipht fni-ursrd 


■£SunnyJ SI— Sleet. Sn— Snow. on routes to and from the U.S. i sated for hy the Canadian continuing Canadian crude oil brought forward. 


The financial markets closed 
last night all geared up for a 
convincing Conservative victory. 
Though slightly below the. best 
the 30-Share Index attained 
another all-time closing high, as 
did the All-Share, while gilt- 
edged improved to leave the FT 
Government Securities Index 
only 0-3 per cent short of the: 
1979 peak. On .the foreign 
exchanges sterling shared in the 
buoyant mood, and the closing 
trade-weighted index level of 
67.5 has only been bettered on 
two days in the recent past. 

The view last night was that 
equity prices would automati- 
cally be marked higher first 
thing this morning if the over- 
night returns were to show a 
swing to the Tories in line with 
the latest opinion polls. But 
there was also a feeling that not 
much spare money remained un- 
committed on the sidelines to 
sustain any substantial rise in 
share prices. In the last few 
elections the day after the poll 
has seldom provided a short-term 
buying opportunity. 


— which makes them an anproaas- 

Index rose 8.7 to 553.5 


ET'ACTtiAHlES 


Mall-share 

1 27D|- INDEX i 


acquisitions. BSC has .plempi 
of scope to increase Its- 52 jKt r 
cent yield— last year's -.dividend^ 
was 3;7 -times ; covered 1 1 Tjy 
current cost- profits. The joker/ 
in the pack is the 24 per ceitt j 
state holding, in' BSG— 
pany must be. hoping. that this, 
will not. he disposed uf .teo . 
clumsily. ■- - 


GHH 
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George Wimpey 


At the halfway stage Wimpey 
upset the stock market by post- 
ing a surprising 17 per cent drop 
in profits. It seems to have 
done much better in the seicond 
half and full year profits are 6 
per cent higher at £57-2m.. The 
shares closed 4p better at lOQp 
last night, where they are sell- 
ing on 9.4 times fully taxed 
earnings. 

However, the results are not 
quite as good as they seem. 
Wimpey has started capitalising 
interest on its North American 
developments (worth £1.9m) 
and taken in some property 
profits above the line: Conse- 
quently, it looks as if Wimpey's 
underlying profits stopped grow- 
ing in 1978 for the first time in 
nearly a decade. Obviously, 
Wimpey was hit by the rise in 
sterling, but in common with 
other contractors it is clearly 
beginning to suffer from the 
intense international competi- 
tion. 

For the time being, though, 
there continues to be strong 
growth in associated company 
profits which reflects the payoff 
on joint ventures in places such 
as the United Arab Emirates. 
In 1976 associates contributed 
a token 3 per cent of profits, 
last year the proportion had 
risen to more than a fifth and 
in 1979 the contribution should 
rise further. Although the giant 
Dubai Aluminium smelter com- 
plex is halfway complete, but 
Wimpey has still to take in some 
of its share of the profits. 


Elsewhere. Wimpey does not 
seem to be suffering - unduly 
from the problems in Iran 
(although the Nigerian opera- 
tion is losing money). The large 
Canadian operation provides a- 
stable source of profits and the 
UK house building side has 
proved a powerful support 
against the collapse of UK civil 
engineering profits. 


In January . the German 
engineering sector . was awash-' 
with glamour on the back', of -jf 
promising stream -of . orders-, 
from China, and GutehoffmipgS' ‘ 
hfltte shaw its _ share pri& : 
pushed up to a record DM- 2$£ ' 
It then raised DM '40m .with-it-- 
one for 20 rights issue and lias 
now come back .- for another 
DM 194m .with a one for seven 
at DM 160, -a tiisdrant of33.per~ 
cent to the market price -of; 
DM 207.50. 


British Sugar 

British Sugar Corporation’s 
interim figures — pre-tax profits 
of £10.2m In 27 weeks, against 
£7 .7m in 24 — suggest the com- 
pany is on target for about 
£30m for the year, against 
£25.5m, particularly as the first- 
half figures were adversely 
affected by the haulage strike: 
If there is a green pound de- 
valuation and some general rfse 
in the EEC sugar price, BSC 
could even make a good bit 
more. Even though the current 
year has started badly, with 
only 80 per cent of the beet 
drilled so far, acreage -should 
be higher and, given reasonable 
autumn weather. BSC should 
easily produce its full : 1.04m 
tonnes of “A" quota uugdr. 

‘ Under the present EEC 
regime, BSC is able to enjoy a 
good returiijirovided it can pro- 
duce a reasonable, amount' of 
sugar. But the quotas put a 
ceiling on growth and . might 
even be trimmed back, and 
some sort of diversification may 
be on the cards. At the moment, 
BSC is a consumer of cash, but 
after 1980, when its heavy 
capital spending programme 
will be complete, its cash-flow 
should become strongly positive. 

Unfortunately the shares at 
170p, sell on no -more than 3J 
times - prospective earnings, 


The money is /intended “ hr 
Subscribe new capital, for /Safest 
diaries, particularly MAN rfu&r ' 
has been spending freely in the 
U.S. and .may ' be .about to. Bfc 
crease it? Stake in White Motor 
— in which case the minority • 
shareholders in MAN may find ’ 
themselves asked for monqyltita/ 

. The fact that GHH is offering , 
shares on a falling market scran 
after a previous (if very small), j 
rights issue-gives some measure - 
of -its keeness to hold .enough., 
cash to -.allow MAN to- act. 
quickly anti flexibly. ’ ..Overrate.: ; 
last few years gearing has com* 
down sharply, and GHH seems 
eager to keep it down. : 4 


Lonrho /SUITS 


- In takeover battles, as' in ' 
general elections, you can do -. 
a. lot. with statistics. Yesterday-. 
Lonrho declared, th at its stake 
of 46.4 per cent of SUETS’’- wax -- 
a “ satisfa ctory result," while 
the SUITS defence claimed to -: 
be “ delighted ” - that - share- 
holders owning 86 per cent of . : 
the non-Lonrho, ' xron-Fraser - 
shares had failed to accept .the 
offer. ; - 


' Lonrho is close to - victory Mttv: 
it will probably have to gain it 
through purchases in the market 
and in the process the price is 
likely to be forced up. Brokers : 
Grieveson Grant . have been - 
nibbling on behalf of -the; 
defence, presumably to ke^ the . 
price at or above the offer level 
and therefore out of Lonriafir-'. 
reach. A lot also depends; on v. 
Lonrho’s own share price,- 'ami- 
yesterday that - jumped 5p-\to 
85p. Shareholders of SUITS * 
should continue to sit tight 


standard quality on which to estahllshed market structure, inco’s total output The stop- ducer price, fixed by the major f 
base futures trading. It will through . the Wool Terminal p age s j n ce September has dras- Western world producers. But ' 
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— To-hear more about moving to the first 
County in Wales contact: Gordon Probert 
orlan -Rooks, Planning Department 
. County Hall, Cwmbran, Gwent NP4 2XF 
Telephone Cwmbran (06333) 67711 Telex 497769 
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